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Security 

Review 


Frequent  changes  in 
business  and  financial 
conditions  make  a  regu¬ 
lar  review  of  even  the 
most  carefully  selected 
investment  list  advisable. 
We  are  pleased  to  ex¬ 
tend  the  facilities  of  our 
analytical  department  to 
those  desiring  service  of 
this  character. 


Please  write  to  our  nearest  office. 


A.  E.  AMES  &  CO. 

LIMITED 

Butlnett  EtiablitheJ  tSS9 
Toronto  MONTREAL  Now  York 
Vancouver  Victoria  London,  Eng. 


HEALTHY  RESULTS 
BUILD.  PRODUCTS 
DIFFICULT  YEAR 


LITTLE  EVIDENCE 
i  EARLY  SOLUTION  I 
PAPER  PROBLEMS; 

Report  Only  Slight  Progress 
Made  as  Result  of  Recent 
Conferences 

NOT  WORKING  TOGETHER ' 

Interests  Concerned  Stated  to  be 
Showing  No  Eagerness  to 
Make  Sacrifices  in  Any  Di- ' 
rection 

Nepotialion.s  lookllvs  loTvards  a  ' 
comprehensibc  merger  of  newsprint  j 
operations  or  the  consummation  of . 
some  plan,  .agreeable  to  ail  interests.  . 
which  woulil  prevent  the  riLsastrous 
I  price  war  threatened  for  the  indns- 
;  try.  So  far.  however,  it  i.s  under-  i 
I  stood  that  little  real  progress  has  , 
'heel  achieved,  and,  at  this  time,  j 
I  any  definite  solution  to  the  many  | 
and  difficult  problems  facing  the ! 
newsprint  mills,  appears  still  a  long  i 
w.ay  off. 

ft  is  tinderstood  from  a  .source  I 
rlose  to  some  of  the  negotiating  in-  I 
tere.S'ts  ihat.  up  In  date,  there  has 
been  too  little  inclination  shown  1o-  | 

I  wards  threshing  oiit  I  he  various 
I  prolilem.c  at  <a  round  table  confer¬ 
ence  with  all  interested  parties  rep¬ 
resented.  and  too  much  of  a  ten¬ 
dency  for  the  ’various  interests  to 
form  alliance^  and  work  i:i  groups. 
There  is  the  feeling  that,  in  view 
of  the  seriousness  of  tlie  .sitnation. 

I  petty  jealousies  and  selfish  demands, 

I  if  persisted  in,  can  only  rcstilt  in 
!  the  ultimate  abandonment  of  any 


Calgary  Power  Company 

First  Mortgage  5%  Bonds 

Due  April  1.  1960 

Price ;  97  and  accrued  interest. 


Harris,  Forbes  &  Company 

Limited 

469  St.  John  Street  C.P.R.  Building 

MONTREAL  TORONTO 


Limited 


EASTERN  DAIRIES 
SHOWS  EXPANSION 
ALL  DEPARTMENTS 


National  Steel  Car 
To  Diversify  Output 


GROWING  MARKET 
FOR  PRODUCTS  OF 
TAR  SUBSIDIARY 


lOHAWA  SUPPORT  | 
I  PRICE  OF  WHEAT 
;  IMPROBABLE  NOW 

I  Prairie  Provinces  Told  Parlia¬ 
ment  Would  Have  to  De- 
I  cide  on  Guarantee 

!  AT  ACUTE  STAGE 

I  Officials  of  Government  Frank-  ' 

I  ly  at  Sea  in  Face  of  Serious 
I  Situation — Opinion  Advanc¬ 

ed  Farmers  Must  Get  Help 

i  Ottnwn  Borenu  The  rinnnelnl  Time*. 

j  Ottawa.  —  The  premier.*!  of  the 
I  three  prairie  prnvinre.s,  Manitnha. 
Albert.a  and  8askatchewnn,  liavo 
been  to  Ottaw.a  and  st.ited  liieir 
case.  They  want  tlie  Dominion  (lev- ' 
ernment  to  guarantee  a  minimum 
price  of  70  rents  on  wheat.  Sir 
j  (leorge  Perley  nor  the  other  mem- 
i  hers  of  the  r'nliinet  liere  could  give 
ja  definite  reply.  Sir  C.eorge  was  in 
I  telephonic  communiraiion  witli 
Premier  Bennett  on  Sunday 
and  the  latter's  instructions  were 
that  nothing  could  he  done  until  his 
return  to  Canada.  The  premier  will 
he  bark  during  the  first  week  of 
December. 

But  Sir  Cieorge  Intimated  quite 
clearly  that  it  was  extremely  douht- 


p  to  date,  there  has  UIIUIIU  LlAI  Boatbuilding  is  a  new  branch  of  1  VII  1  llUVOVID  VI  return  to  Canada.  The  premier  wil 

“  ALL  DEPARTMENT?  TAR  SUBSIDIARY 

nterested  parties  rep-  - -  woodwork  e.|uipment  in  more  con-  - -  clcarlv'that  it  w^as  extremclv  dZht 

too  much  of  a  ten-  Sales  of  All  Products  Substan-  Jomnanv°’ha'’''de-  Commercial  Demand  For  Creo-  fill  if  the  Dominion  (Jovcrnmcii 

a^d ”wZr  iTgloups"  Ahead  For  First  10  cided  upon  concentrating  ‘  on*  the  soting  Products  Offsets  Drop  soarantoo  a  minimum  pric* 

‘  milk  business  active  plants  more  active 

'ihanrioTiiiint  of  'uiv  ~  Hamilton  where  the  activities  will  be  -  Brownlee  and  Andeison  bunisht  t< 

-Pt  tfv-Pther  ;md  work  ^  Rratlfying:  results  have  been  centred.  In  National  Steel  far  Continued  progress  in  the  affairs  an  acute  sta^c  the  stranjre  politica 


29.8% 

Increase 

This  is  the  increase  in  the 
kilowatt-hour  sales  of 
electricity  of  National  Light 
&  Power  Co.,  Limited,  for 
October.  Sales  h.ave  increased 
every  month  this  year,  in¬ 
dicating  the  efficient  manage¬ 
ment  this  company  enjoys. 

We  recommend  the  pur¬ 
chase  of  the  company’s  6  per 
cent,  first  mortgage  bonds, 
due  Nov.  1,  1949. 

Price:  100  and  interest, 
to  yield  6  per  cent. 

Ask  us  for  full  particulars 

MT-EOD.'VbUNG. 
Weir  &Co. 

UMITEO 

ini.*.  Ito.ttil  Kaiik  Itiillilln;!. 

T  roiiio  ntliiw.i  H.Tniillon 

I  .,..^rl.,.i  WiiiM  )!•  ;i 


soting  Products  Offsets  Drop  'would  guarantco  a  minimum  price 

"heat  and  step  inlo  tlie  wheat  ! 
in  Railway  Business  businc..s.s.  it  would  have  to  im  a  mat- 

— -  “  _  ter  for  Parliament  to  deride. 

PLANTS  MORE  ACTIVE  The  visit  of  Premiers  Brarkci  . 

-  Brownlee  and  Anderson  brought  to 

fontinued  progress  in  the  affairs  an  acute  stage  the  strange  political 


than  o'"  ♦be  Dominion  Tar  &  Chemical  Co.,  and  commercial  turmoil  into  which 


ariiaavvuA  a  untl  ,,.,^^1.^  .„.ci] .defined  feeling 

,  -  ^  !  that  the  Institute,  a.s  presently  con- 

Business  to  Date  Well  in  Excess  stituted.  cannot  continue  to  carry 


ited,  dnritig  the  first  .seven  months  $i,ono.000  worth  of  woodworking  for  the  first  nine  months  of  the  Dominion  ha.s  liecn  plunged, 

of  its  present  fiscal  period.  W.  U.  equipment  in  the  plant.  When  not  th® ‘current  fiscal  period  Ls  e%'1denccd  Political  leaders  and  financiers. 
Ail’d,  presiilenf,  informs  The  FInan-  n.scd  for  railway  car  construction,  ♦’>' ^be  record  of  the  parent  company.  i  those  who  are  frank  about  it. 


INCREASE  SHOWN 
STORE  BUSINESS 
ROBT.  SIMPSON  CO. 


cinl  Tinir.^  that  business  of  the  eoiu-  this  equipment  will  continue  to  be 


of  Earlier  Expecta¬ 
tions 

WILL  EARN  DIVIDEND 


to.  laiinoi  lomi.iiu  lo  '‘‘‘j/  panv  i.s  siib.stantially  ahead  of  the  profitablv  cmnloved 
efficacy  under  existing  condi-  i^..*  .-o-j.-  i,.  .  ^  . 


under-  •'®*Tipany  Idd.,  and  other  units.  Dcs- 


Creosoting  confess  themselves 


at  Toronto  Dollar  Sales  Maintain- 


Thcy  are  wading  into 


tions  In  the  indii.stry.  Consump-  ■  . 

I  tio:i  continue.*,  lower  than  last  year  |  ^^p  pontributing  factors 

and  capacity  i.s  greater.  It  has  i  jf^p  f,xccptionallv  good  showing  of 
been  growing  almost  every  month.  „,p  pon,pany.  The  butter  market  is] 


correksponding  period  last  year  in  stood  that  boaUs  will  bo  built  this  P'*®  declining  prices  of  raw  mate-  waters  that  have  never  before  been 


-  and  other  units  of  the  Industry  have  ^  ,p„  j,p,j^.p  ^p^p^. 

Dividends  of  Building  Products,  J®^  come  into  operation.  theless  an  added  source  of  revenue. 

IJmited,  for  the  year  ending  Decern-  ^Operations  are  running  at  about  whether  price.s  will  seek  a  higher 
her  ul  win  he  shown  as  fully  earned,  of  capacity  in  Canadian  mills,  jp^pj  pUj  jhls  winter.  Mr.  Aird 

W.  R.  McNeil,  managing-director,  Some  mills  can  be  operated  more  i  declared,  depends  on  the  way  the 


and  limits  tlie  dumping  duties  to 
l.l'/r  of  the  fair  market  value.  There 
is  an  expectation  that  Australian 
butter  will  .supplant  the  New  Zea- 


prcferencc. 


told  The  Financial  Tinie.s  in  a  per-  economically  than  others,  yet  the  Australian  trade  agreement  is  car- 
sonal  interview  regarding  the  out-  individual  companies  have  been  pjpfj  'phe  treaty,  in  which  New 

look  for  the  company  and  current  reluctant  about  closing  temporarily  f'pajand  participated  for  .some  time, 
conditions  in  the  industry.  iin^onomlc.il  units.  Were  a  con-  fixes  the  duty  at  one  cent  per  pound 

Business  will  not  equal  the  preced-  .solidation  brought  about,  the  sttua-  and  limits  flie  dumping  duties  to 
ing  year'.s  figures.  Mr.  McNeil  said,  (Continued  on  page  12.)  Mi'/c  of  the  fair  market  value.  There 

but  the  returns  are  decidedly'  ahead  - -  is  an  expectation  that  Australian 

of  those  anticipated.  The  outlook  is  DD/llC/'T  butter  will  .supplant  ihe  New  Zea- 

referred  to  as  normal,  for  the  pre.s-  |b|*  W  I^KIJ|hl  I  pllK  land  product  in  Canada,  due  to  the 
ent  season  niark^  the  time  when  the  ’•  *  x  Vkm  existing  preference.  This  fact  la 

demand  for  certain  products  uiatui.-  ,  '■'B’l?  I  I  TCI  CDUAMC  bkely  to  prevent  any  striking  rise 
factiired  by  the  company  slackens.  |j|*  1,1.  I  I*  |,Jif  f|liri|j  from  the  present  low  level  of  butter 
This  .state  of  affair.s  usually  con-  prices  which  are  now  JO  rents  lower 

tiniies  until  the  first  of  April  when  - - -  ,  than  last  year. 

building  activity  .swings  the  balance  Plan  Early  Start  on  Laying  The  purchase  of  cream  is  based  on 
the  other  way.  Ordinarily,  the  slack-  Cables  For  Long  Dis-  ♦♦’®  butter  market,  for  when  price.s 

or  period  commences  at  the  end  of  »  I  ■  latter  commodity  arc  low,  tlie 

October  or  the  lieginning  of  Novem-  lance  Lanes  farmcr.s  concentrate  more  on  the  sale 

her  but  new  products  added  to  the  _  of  fresh  cream  to  Ihe  (li.strihutors. 

list  of  mamifacture.s  w  ill  keep  the  ”  conimction  with  the  ne-iv  long  public  demand  takes  care  of  the  iiup- 
plants  actively  running.  distance  building  of  the  Bell  Tele-  pjjpj,  qu  hand,  aii.l  the  turnover  nets 

Pont  Rouge  and  Portneuf  mills  are  n®"  under  construc- 


wlntcr  for  Ihe  1331  season. 

INTERESTGROWS 
CANADIAN  FIELD 
BY  OIL  REFINERS 


rials  and  a  slowing  down  in  railway  sounded  by  Canadian  experience,  j 
orders,  busino.ss  compared  ■with  last  The  new  government  is  only  a  few  |  RpTni  icm 

year,  is  being  maintained  at  a  satis-  months  old  and  the  country  hasi  CUol3  KliL/U(-c.LI 

factory  level.  hardly  yet  recovered  its  breath  af-|  - - 

Commercial  business  Is  playing  an  ter  the  dramatic  spiking  of  all  econ- '  Business  of  the  Robert  Simpson 
important  part  in  operating  results  omic  tradition.  From  a  low  tariff  store  in  Montreal  this  Fall  is  not 
of  the  Canada.  Creosot ing  Company  country,  immense  in  area,  sparsely ;  only  in  excess  of  last  year's  busl- 
Ltd.,  .associated  with  Dominion  Tar  populated  by  about  ten  millions  of  ness,  hut  is  ahe.ad  of  the  budget  set 
&  Chemical  Co.,  Ltd.,  during  the  cur-  people  yet  standing  onc-fifth  in  the  I  for  the  new  larger  premises,  C.  L. 
rent  year.  Heretofore,  railway  ties  world’s  export  trade,  we  liave  leapt  1  Burton,  president  of  the  Company, 
were  the  solo  products  treated  with  into  the  high  tariff  arena.  W'e  have  slated  'to  The  Financial  Times  while 


ed  and  Montreal  Registers 
Gain 


Business  of  the  Robert  Simpson 


preservatives. 


fixes  the  ■duty  at  one  cent  per  pound  Tariff  Revisions  May  Result  in  ®ff®®t®4  *>7  this  treatment  has  result 


Elstablishment  of  Big 
Plants  Here 


ed  in  a  .substantial  broadening  of  the 
market  for  the  company’s  products. 

Included  in  the  ever  Increasing 
number  of  uses  to  ■which  the  com- 


and  product  in  Canada,  due  to  the  REFINERY  AT  MCNlTREAL?  pany's  preservative  process  Is  put 


are  on  whanes,  bridges,  and  tele- 


likely  to  prevent  any  striking  rise  ]  TAronto  Rurmu  The  Kinnnclni  Time*  phone  and  telegraph  poles. 


from  the  present  low  level  of  butter  loronto.  —  A  number  of  Ui 
prices  which  are  now  JO  rents  lower  States  oil  refining  and  riistribt 
than  last  year.  companies  regard  Canada  as  or 

The  purchase  of  cream  is  based  on  the  most  promising  territ' 
the  butter  market,  for  when  price.s  available.  Beading  concerns 
for  the  latter  commodity  arc  low,  the  ready  operate  in  this,  country, 
farmcr.s  concentrate  more  on  the  sale  have  confined  their  operations 
of  fresh  cream  to  the  (li.strihutors.  far  either  to  the  wholesale  hiisi 
I’ublic  demand  takes  care  of  the  sup-  or  to  wholesale  and  distriliiil 


Poronto.  —  A  number  of  United  e-stimated  that  fully  25%  of  the  total 
lies  oil  refining  and  distributing  volume  of  the  company’s  business 


companies  regard  Canada  as  one  of  now  comes  under  the  heading  of 
the  most  promising  territories  commercial  trade.  During  October 
available.  Beading  concerns  al-  and  November,  orders  from  the  rail- 
ready  operate  in  this,  country,  but  ways  slackened,  but  activity  in  the 
have  confined  their  operations  so  new  department  showed  an  appre- 
far  either  to  the  wholesale  business  ciable  Increase  over  last  year. 


tion  on  Belmont  Street,  an  extensive 


I’ublic  demand  takes  care  of  the  sup-  or  to  wholesale  and  distribution.  < 
plies  on  hand,  aii.l  the  turnover  nets  No  refineries  liavo  been  built  yet.  imj 
Kastern  Dairies,  Bimited,  additional  The  imposition  of  a  stiff  tariff  on  ne.** 
profits.  Two  Canadian  cheese  fac-  imports  of  oil  products,  however  cer 


Concrete  evidence  of  the  growing  "'®f®  spelling  at  a  liighcr  eani- 


operatiiig  now  at  practicall.v  full  non  on  oe.nioni  mi  eei,  an  exiensivt  profits.  Two  Canadian  cheese  fac-  imports  of  oil  products,  however 
time;  the  .Montreal  and  Hamilton  I'^oject  „  ill  he  started  ahoin  the  fir^st  ronstituto  another  branch  of  puts  a,  new  complexion  on  the  op- 

jiiunts  arc  at  7.")%  capacity,  the  equal  o'-  ^®'"  'oi  the  lajlng  ot  the  company’s  activities.  While  icc  erations  of  outside  companies  in  this 


(Continued  on  Pago  12.)  on  a  vl.sit  to  Montreal  this  week. 

_  The  enthusiastic  reception  -whiich 

has  been  accorded  the  new  Mont- 
DC  A  CAM  '’®”*  ''♦ore  seems  to  have  taken  no 
ivIinivilL  liLnuUll  account  whatever  of  the  generally 

anxious  trade  condifinn.s,  and  the 
CU  AWfhlll^  AN  DkCAIT  l  present  situation  indicates  that  the 
ijn/lfi  llilUnla  Dliurllx  business  will  at  once  take  care  of 
_  j  its  increased  charges  and  Ihe  ne- 

,  „  1-  ^  Cl  1  %xr  c  II  ecssarily  increased  operating  ex¬ 
set  Beueves  Stock  Was  Sell-  pp„j;(,  f,,r  premises  more  than 

g  at  Earnings  Ratio  Above  double  the  size  of  the  old  store’ and 
Average  promises  to  make  :i  useful  contribii- 

_  ~  tion  to  the  net  results  of  the  busi- 

,  ,  .  ,  ,1  „  nAss  for  the  lialancc  of  this  busi- 

iie  fart  that  securities  of  the 

winigan  Water  and  Power  Com-  ”  .  ■  -r  . 

y-  were  selling  at  a  higher  earn-  ‘  j?**’'',';  'P  ’OP'®’ 

ratio  than  the  storks  of  m.Ld  C'rcci.  for  the  l.ist  week  <.f  ex  rmne- 

he  important  piihlie  utility  jiro-  p"*'*  \,o.itIier,  is  i  ractic.ill)  a 
„„  _ ; _ (i.:.  _ last  vears  volume  in  doikirs.  and 


TECHNICAL  REASON 


Street  Believes  Stock  Was  Sell¬ 
ing  at  Earnings  Ratio  Above 
Average 

The  fart  that  securities  of  the 
Shawinigan  Water  and  Power  Coni- 


(Contlnued  on  Page  12)  necessary  entrance  cable  into  thus 

_ _  great  new  terminal,  and  for  connect- 

.  ,  'PS  "’®  p®"'  ®‘>h'®  witli  the  iinder- 

ActlVe  iVloVeTnent  Or  ground  net-work  now  serving  I  lie 
A  different  sections  of  the  city, 

rr  neat  lO  /\ZianilC  a.s  BcH  c-fflcials  expect  the  first 

- -  toll  circuits  to  be  routed  Ihroiigh  the 

.Shipment  of  t.000.000  bushels  of  new  office  hy  the  middle  (}f  1331,  the 
wheat  to  St.  .lohn.  N.B.,  from  Geor-  work  of  starting  on  the  new  cable 
gian  Bay  ports  over  the  Canadian  system  is  scheduled  for  the  near 


((  ontinuert  on  Page  7) 


Among  the 


iiilt  yet.  importance  of  the  commercial  busi- I 'p?'’  ""'p  *’'®  p'®*’'  ly  niild  weather  is  rractically  at 

tariff  on  ne.*=.s  i.,  afforded  hy  statistics  con- i  ®f  "'®  important  piihlm  utility  pro-  •  jp  <ioikirs  and 

however  cerning  this  branch  of  activity  in  the  comiwnies  on  tins  coiifinent  .Z^f  ierZlv  n  excess  ,  f  la-^t’vea- 

tho  op-  'a.stern  district.  Plants  at  Trenton,  | ''•®'  ®  'h®'’®f®'-®  s^pKi®®  '®  ^  „  u  ZZp,  J,  .Z  trins  icl'ions 
^s  in  this  Sudbury,  Dclson.  Newcastle  aPci  ;c^??f,he  b->d;  handled 


ino  oonipanys  aciivuies.  wniio  iro  orations  of  oiitsirio  companies  in  IIuf  ^udhiiry.  Doison.  Newcastio 

cream  sales  continue  at  liisli  levels,  country,  and  offorfs  are  expecicd  to  Truro,  collectively,  show'  an  increase  I  Street  as  the  losical  Iheory  t 

.Mr.  .\ird  outlined  Ihe  precautiouary  extend  operations  in  this  country.  of  45%  over  tlie  corresponding  per- i  '®'  i’cc?nb  weal.ncss  iii  tli 


American  i®d  last  year,  up  to  the  end  of  Octo-  j 


(Continued  on  page  12.) 


gian  Bay  ports  over  the  Canadian  system  is  scheduled  for  the  near 
Pacific  Railway  lines  during  the  future. 

week  marked  the  regular  late  fall  Officials  expect  this  phase  of  the 
movement  of  grain  to  the  seaboard  project  to  be  completely  finished  in 
as  the  closing  of  the  .Montreal  port  about  a  year  and  a  half,  at  an  estim- 


011  rC  nrOAUrni/  cities  service,  Sun  Oil  Cn..  Tide- 

r.N  KH  llVr  KY  "p'®!*  Oll.  ami  SinOair  Refining  Co., 

UilLLJ  lILvUTLlIll  which  lias  a  subsidiary  of  Ihe  ';anie 

F>i\n  D/)!  I  1  1T|\  OA  name  doing  a  wholesale  business. 

■  lIK  IlliLiljAllU  Lill  ''''''®  1^')®"  company  represents  Brit- 
*  ish  intcrc.st  in  lliis  field,  and  its 

- .  ,  ,  investment  in  Canada  is  heavy.  Sun 

Improvement  in  Business  Since  Oil  and  Cities  Service  also  have  a 


concerns  operating  in  Canada  arelber.  The  year  1323,  moreover,  was  ^p  i’®®®®'  >eai.s,  tl»'  enmpanj  h.vs 


considered  the  best  in  the  history  of  ^''®"'p  ""  pp®'"*'  increase  in  output  *  _  tT 

the  company.  ranging  from  20  to  2.ayf.  A.s  it  .sells  ELamingS  ILXpanSlOn 


Important  contracts  on  hand  include  P®''')*^!’-^*  onc-third 
work  for  the  Department  of  Public  i  '*'®  i®d' 

(Continued  on  Page  12)  S  ®"'*  '!'®  P®®-'’®®'  " 


approaches. 


Bated  cost  of  well  over  $100,000. 


Summer  Shows  Further  heavy  investment  stake  in  (Nanada. 

I  .  -  It  is  reported  here  tliat  the  Sun 

impetus  Qjl  Company  plans  a  more  intensive 

.  .  ,  7“  ,  ,  -.  invasion  of  the  Canadian  field,  hy 

(  onsistent  improvement  in  the  fine  huilding  a  refinery  in  Momieal. 


St.  John  Extensions 
By  Cement  Company 


the  newsprint  industry,  it  is  pointe.l  AsSOCiated  BreWing 

nut,  the  pre.seni  iineortainty  in  (hat  - 

direction  may  interfere  with  the  do-  ;  During  the  pa.st  two  months,  .sales 
manii  from  tliis  source  for  .some  and  earnings  of  /tssnejated  Brew¬ 
time  to  come.  There  is  In  addition  to  erics  of  Canada,  BimittHi.  show  ap- 


tlie  vague  threat  that  existing  con-  iirecialdo  .-idvanccs 


Willi  the  Montreal  Bialii,  Heat  witli  i.revioiis 


compari.soii 
for  the  eiir- 


&  Power  Consolidated  may  not 


'I’lie  o.ut!nok  for  the  whole 


Construction  of  a  cement  loading  '  renewed,  altliougli  none  of  these  ini- '.'far  i.s  niiicli  improved,  and  it  is  ex- 


A  First  Mortgage 
Utility  Bond 
Yielding  Oyer 


Northwestern  Utilities  * 

Limited  is  an  estab-  9  jb 

lished  and  successful  W 

public  utility  company/ 
which  under  an  exclusive  franchise 
supplies  Edmonton,  Alberta,  (pop¬ 
ulation  77,557)  with  natural  gas 
for  domestic  and  heating  purposes. 


.65 


ASSETS 

Fixed  assets  are  in  excess 
of  S2,500  per  SI, 000 
Bond. 


EARNINGS 

Average  annual  net  earn¬ 
ings  equal  Si  times  Bond 
interest  requirements. 


We  recommend  and  offer 


Northwestern  Utilities  Limited 

1%  First  Mortgage  Bonds 
due  1938 

ct  102  to  yield  over  6.65% 

(Plus  transfer  tax) 


NESBITT,  THOMSON  &  COMPANY 


355  St.  James  St.  West,  MONTREAL 

Quebec  Ottawa  Toronto  Hamilton 
London,  On t.  Winnipeg  Saskatoon  Victoria  Vancouver 

S«6 


paper  industry  i.s  reflected  iu  tlie 
bolter  returns  experienced  by  llic 
Rolland  Paper  Company.  Bimited, 
during  October  and  tbc  first  part  of 
.November.  Stimulated  demand  is 
accounted  for  by  .lean  Rolland,  prc;-*i- 
riont,  liy  flic  seasonal  fall  v. calher 
and,  lioliday  rcquircincnt.s. 

Plants  of  tlic  company  have  been 
operating  consi.st'>ntly  around  ~5'~'r 
capacity  during  the  past  1  mcntb.s. 
.Mthoiigh  .tune  and  .Inly  "  ere  quiet 
niontli.s,  .\ugu.**t  and  .September  mark¬ 
ed  the  turning  point  a^;  far  as  Im¬ 
proved  demand  is  concerned.  Com¬ 
plete  relurn.s  for  the  fi.scal  period  are 
likely  to  make  a  satisfactory  sliow- 
ing,  considering  the  trying  condi¬ 
tions  in  general  business. 

Simon  *s  Xmas  Sales 
AreWell  Maintained 

Christmas  orders  of  eigars  manu¬ 
factured  by  H.  Simon  &  Sons,  Bim¬ 
ited.  are  running  al  30%-  of  Inst 
year’.s  figures,  according  to  an  offi¬ 
cial  statement  of  Ihe  company.  Since 
Christmn.s  .=ales  have  al'vay.s  con¬ 
stituted  a.  .sulistantial  proportion  of 
the  total  for  the  year,  it  is  ce-nsider- 
ed  that  In  the  light  of  present  busi- 
ne.ss  condition.s  the  showing  for  the 
year  will  be  reasonably  good. 

Seeking  the  Light. 

Economists  in  all  the  finan¬ 
cial  centres  have  been  endea¬ 
voring  to  help  the  world  out  of 
it.s  unu.sual  period  of  depres- 
.sion.  The  main  consideration 
is  to  kno'v  liow  to  help  the  sil¬ 
ver  countries,  like  .\s1a  and 
China,  back  to  a  buying  basi.s. 

The  well  known  EconomisI,  P. 

A.  O’F'arrell,  has  contributed  an 
outstanding  serie.s  of  article.s 
on  the  advantages  of  a  changed 
monetary  .system.  In  this  issue 
Mr.  O’Farrell  .summarises  his 
serie.s  into  one  article  under 
th3  heading  of  "Seeking  the 
Light.” 


and  unloading  plant  by  Canada  Ce-  j  portant  contracts  expire  liefor 
nient  Cn.  at  Saint  .fohn,  .\.  B.,  is  con-  ■  .\pproxinialcIy  onc-ciglit  ofth 


(Continued  on  I’age  20) 


erty  of  the  company. 


tlie  heginnin 


ts  expire  liefore  ll):!."!  j  pectod  tli;il  the  final  anuly.sis  will 
onc-cight  of  the  lom-  sliow  diiidcnds  fully  earned, 
iipacity  i.s  sold  under  Operatbrns  of  tlie  company  in  the 
recnicnt.s.  two  .Mlicrla  plants  are  lieing  weil 

so  in  the  net  income  maintained  a.s  far  as  sales  vrliime  and 
>r  tlie  first  se\eii  earnings  are  (oncern**d.  The  prov- 
(iirreiit  year-  From  ince  of  Manitoba,  however,  i.s  one 
of  August,  however,  locality  where  the  turnover  lias  been 


$100,000 

Ontario  Power  Service  Corporation 

Limited 

6'/i  %  First  (Closed)  Mortgage  Bonds 
Due  July  1st,  1950 

Ontario  Power  Sert’ice  C!oiT)oration, 
Limited,  will  develop  the  important 
water  power  site  at  Abitibi  Canyon, 
estimated  to  be  capable  of  producing 
275,000  h.p.  electrical  power.  Contracts 
with  Hydro-Electric  Power  Commission 
of  Ontario  and  Abitibi  Power  &  Paper 
Companj’,  Limited,  assure  the  Corpora¬ 
tion  of  substantial  revenues  from  the 
commencement  of  operations. 

P^ce:  94.22  and  accrued  interest, 

3’ielding  6%. 

(Plus  Transfer  Tax) 

Descriptive  circular  will  be  gladly  furnished 
upon  request. 


Wood,  Gundy  &  Company 

Limited 

360  St.  James  St — Montreal — Tel.  Harbonr  2131 

Toronto  Montreal  Winnipeg  Regina  Calgary  V'anconver 
London,  Ont.  Hamilton  Ottawa  New  York  London,  Eng. 


lit*  i.s  iindcrstno.d  ttuit  tbc  doimind  for  fleet od  by  the  gcncriil  bii.sfii''>s.s  dc- 

I  industrial  pow’cr  is  down,  wbilo  do-  pi’cssion;  in  Siiskatchcw an  the  com- 
j  nicstic  salc.s  are  liiglicr.  The  outlook  pany  is  more  tlian  bolding  its  own. 
for  the  complete  flsr.al  ye:ir  is  that  . 

dividend  re  inirenients  w  ill  be  ciirnod  ,  Index  on  Back  Page 

by  a  slight  margin.  _ 


Calgary  Power  Company 


6%  Cumulative  Preferred  Shares 


T^HESE  Preferred 
^  Shares  offer  a 
medium  for  the  in¬ 
vestment  of  current 
funds  in  an  old-estab¬ 
lished  and  successful 
public  utility,  on  an 
attractive  yield  basis. 

We  shall  be  pleased 
to  supply  full  parti¬ 
culars  upon  request. 


rALOuVicY 

PO’W'ER. 

COMVANY 

L1A4IXED 


Price:  98  and  accrued  dividend,  to  yield  6.12% 

iPIua  uansfer  tax) 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street,  Montreal 

Harbour  3121 

Branchea  In  all  principal  citlaa  of  Canada 


THE  FINANCIAr  riMES.  MONTREAL,  NOVEMBER  21.  1930 


With  more  than  650  Branches 
in  Canada  and  Newfoupdland, 
with  offices  in  the  financial 
centres  of  Great  Britain,  the 
United  States,  France  and  Mex¬ 
ico,  and  with  bank  correspon¬ 
dents  everywhere,  the  Bank  of 
Montreal  is  world-wide  in  its 
scope  and  operations. 


BANK  OF  MONTREAL 

Established  l8i7 

TOTAL  ASSETS  IN  EXC2SS  OF  S8M,000,0e0 


'  A  lAICI  ir  DAU/FD  f'^eless  cookers,  percolators  and 

Ain^Llr,  rlliwrill  cookers,  toasters,  waffle  irons. 

\  nBk^uugu  t  V  IT  lilt  grills  and  table  stoves.  curllnK  irons. 

DDAIFAT  ADDCADC  heating  pads,  and  vacuum  cleaners. 
IAUJIjLI  AllljAllU  volume  and  variety  of  these 

sales  and  their  large  increase  over 
f\|7I7IMITCI  V  AI1T  indicate  that  the  standard 

|l|\r|{ll  IIjIjI  IIUI  of  living  in  the  areas  served  by  .sub¬ 
sidiaries  of  International  Hydro- 
- *  Electric  System  Is  steadily  advan- 

Koval  Securities  May  Distribute  clng. 

Besco  Seaboard  Plant  Power  - - - 

Over  C.B.  Electric  Unes  UVADA  FI  CrTOIP 

JUSTIFIESCHEAP  RATE 


Matter  of  Wider  and  Cheaner 
Rural  Distribution  Again  Re- 1 
mains  Unsettled — To  organize  I 
Company  With  Local  Plan 


^  QUARTER  PROFITS 

I  ClinilTO  rvni  lIPIAhl  'f'fPP  Breton  F/lcctric  Company. 

I  unUlVu  JjAi  AWMUIl  provision  of  light  and  power 

V/IIVTTU  li/II  niiuivn|,^  tJyriney  will  be  super- 

,  ^  -  I  seder!  by  a  city-owned  distribution 

i  Third  Period  Has  Net  Revenue  I  system  when  plans  formulated  by  the 


BONDHOLDERS  OF 
C.B.  ELECTRIC  CO. 
FORM  COMMITTEE 

Take  Action  in  View  of  Effects ; 
Threatened  by  Distribution  j 
System 

EXORBITANT^  RATES  ?  i 


In  Newfoundland 


'  Mnritinir  Fliirmii  Tbr  I'lnnnrlal  Tlm««  j 

I  ir.TlifaN,  .\.S.  If  rur-ent.  reports  I 
have  iho  sitii.ttion  properly  summa-! 
f  ri^ni  (hero  .seems  to  lie.  at  this! 
.  writing,  an  np.set  in  the  matter  oTj 
I  the  prospective  development  ofhy-j 
'  firo  ,it.  Ainslee  for.  unless  thel 


of  $6,408,799  Against  $5,- 
582,175  in  1929 

expensesHlower 


I  city  go  into  effect,  have  organized  i 
la  proteetive  rnmmiltee.  :r  letter  to  | 
I  hondhnlrlers  declaring  the  proposed  j 
I  aetion  of  the  city  will  have  .serious  j 
j  effecf.s  on  the,  business  of  the  rom- 
ipany. 

j  T'ndrr  ,a  hill  pa.ssed  by  the,  T,rgisla-  j 


Our  Montreal  Branch 


Having  twelve  branches  long  es¬ 
tablished  in  the  important  cen¬ 
tres  of  Newfoundland,  this  Bank 
is  particularly  well  equipped  to 
assist  its  Canadian  clients  who 
desire  to  do  business  in  that 
Colony. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$10,000,000  $20,000,000 

Total  Assets  over  $275,000,000 


I  company,  whieli  is  enntrnlled  hy 
I  .Stone  and  Webster  of  Bo.ston.  opposed 


It 


Current 

Accounts 


CtBtomers  carrying  business 
accounts  arc  given  every  as¬ 
sistance  and  attention  at  this 
Bank.  See  the  Manager  at 
any  Branch. 


THE 

DOMINION 

BANK 

EtUbUalMd  1871 


<nn  ,ir.  i.aKc  .yinsipp  |or.  unipss  fhp|  The  earning.^  report  of  inter-  T'ndrr  , a  hill  pa.sspd  hy  the,  T,rgisla- 
'  city  of  .Sidney  piitPiTri  into  .tti  a"-;  national  ITydro-Eleplric  ^!^.‘:tPm  .and  tiirp  the  last  spssion.  thp  city  wa.-, 
^  rangpiiipnt  to  lakp  power  from  thej  siibsidtary  pompanie.s,  for  tho  nuar-  enabipfl  to  .sell  and  rifstrihute  light 
-jfrmrpp  there  dhi  not  sppiu  fn  hp|tpr  ended  .‘September  Oh,  .vhov.s  an  land  power  within  it.s  environs  with- 

I  much  ptospect  of  the  (Irvelopmcnt  evpausion  over  the  like  ’  period  of  out  imrchasing  the  existing  plant 

1  •■'king  plaee.  Ifi2t).  Gro.s.s  operating  reveniio  is  of  the  company,  the  plant  being  to 

Street  I, -ilk  has  it  that  the,  city  .shown  at  Jin.Sla.ClI.  agaimt  $10.-  takeover  distrihulinn  lines  and  pur- 
council  ks  prepared  to  enter  into  an  ,.000, 117  i-,  jncfi.  while  other  income  chase  power  where  de.sirrd.  The 

■  ig  -eemenf  with  ftoyal  Seeurities.  ■  hring.s  the  total  gross  revenue  (o’ company,  which  is  eontrolled  by 

l.fd..  fi>r  (he,  distribution  of  elce- j  •$M.Sr)2.1.’i.-..  whii  h  is  siiiistantially  Stone  and  Webster  of  Boston,  opposed 

trlciiy  in  the  city,  the  power  to  hp|  tihead  of  the  $II,2''7.0C7  shown  in  (he  tbe  legislation.  At.  resultant  hear- 

;  "liiaineii  from  the  Soabord  IMant  ofilike  qtiarter  of  lOCfi.  Owing  to  re-  ings  it  was  brought  out  that  first 
i  lieseo  and  distributed  over  the  pres- 1  diietions  in  operating  expenses  and  mortgage  hnnd.s  falling  duo  on  .lan- 
i  cut  sy.siem  of  the  Cape  Breton  Elee-  tiiaintenanro  riiarge.s.  at  nary  Isi,  ift.t^.  were  not,  adequately 

I  trie  fompany's  lines,  on  which,  it'and  $76D.tt8S.  respectively,  ttie  not  providni  for  liy  the  sinking  fund.  Hie 
is  saiil.  Royal  Securities  has  had  au  revenue  i.s  .Hliown  at  $6,408,788.  or  company  contending  that  improvc- 
;  option  for  some  months.  |  nearly  a  million  dollar.s  ahead  of  the  ments  to  their  plant  increasing  its 

Negotialion.s  in  the  matter  of  |  ■$r«.,^82.175  shown  in  1920.  value  •would  lie  impaired  by  the  pro- | 

cheaper  power  for  Sydney  have!  Deduction  of  intere.st.  $2.869.0.52;  posed  .sclion  of  the  pity.  'I'he  city  1 
I'ccn  under  way  now  for  a  matter  of  1  amortization.  $167,008;  <Ieprerlation.  on  the  other  hand  maintained  lhat 
I  some  years  both  tho  projected  Lake  j  tax  ro.serve,  $180, SOt,  and  rates  charged  by  the  company  ■were 

I  Alnslcc  prmeef  and  the  Beseo  plant  |  fi*'idcnd.s  on  preferred  and  flass  A-  exorbitant.  At  the  time,  the  rate.s 


Locate  Your 
Manufacturing  Plant 


it  w.Ts  brought  out  that  first  ini*slrtel  Difartmm 

age  hnnd.s  f, ailing  duo  on  .Ian- 

Isi,  I9.'t2.  were  not,  adequately  Southern  Canada  Power 
led  for  hy  the  ^^inking  fund,  the  Company,  Limited 
nv  contending  that,  improve-  „  ,  V 
♦  r,  tiioir  niaiit  inereaKin-  Its  355  St.  Jamcs  St.  Montreal 


—Trbrre  a  large  lecal  market  Is  witlila 
rn»T  arceni,, 

^irhere  labour  I’oadlfioaa  are  tbe  beat  ea 
the  Amerlraa  continent. 

—where  Rallwar  facilities  are  nnexcelled. 
— where  power  is  ample  and  reliable, 
—where  taxes  are  low. 


full  informalinn  ftfuriinf  lahnr  eaiH,  siitj,  lie. 
tladly  lent  on  tequeit. 


value  would  lie  impaired  by  the  pro-  | 
posed  net  inn  of  the  pity,  j'he  pity  ! 


■At  the  time,  the  r.ate.s . 


i  being  In  dTsriission  a.s  sotirres  nf|f1o(ks  of  t-uKsidiaries  and  minority  were  rut  pracHcaliy  in  half  hy  order 


'cheaper  electricity.  It  is  further  |  interest  in  carning.s  of  .suh.sidiar'es. 
j  said  that  the  rate  which  the  Koyalinnd  minority  interest  in  earninE.s  of 

■  Seeurities  will  offer  will  he  arounu  j  •''"^•’•'•^inries.  $1,719,006.  left  a  Itai- 
five  rents  per  k.w.h.  for  domestic  j  ooec  of  $478,284,  -which  compare.s 

'  lighting  with  lower  charges  for  do-l''’''^  $133,281  after  similar  charges 

■  mosetie,  power  and  larger  users  year.  Prcviou.s  surplus  wa.s 


rning.s  of  suh.sidiar'es.  |  of  the  Board  of  ruhlir  Utilities.  || 
nterest  in  earninE.s  of  The  letter  to  hondholderts  is  signeil  | 
11,719,006.  left  a  Itai-  hy  If.  R,  .Sliver.  Halifax;  .Tohn  M.  | 
84,  ■whieh  compare.s  Robinson.  Saint  .lohn.  and  .fames  H.  | 
after  similar  charges  Orr,  Boston,  The  bonds  are  hold  in  ! 
Previous  surplus  wa.s  both  fanada  and  the  United  Slates,  I 


I  power.  This  rate  is  some  60  per  I  forward,  $14,110,227.  leaving  .securities  firms  in  Halifax  and  Bos- 

!  cent,  lower  than  the  "twelve  cent  *'^**’’  surplu.s.  after  adjustments,  ton  have  been  named  as  depositaries, 

!  Tate  charged  by  the.  Cape  Breton  •’^  $14,888,689.  Irom  which  were  •  i 

'  i:iectric  Company  for  some  thirty  ^^duoted  dividends  on  •‘•‘•id  •’’’d  l117I\nA  r*!  P/TTmiA  ' 
,vcHr;<.  f  lass  A  stock,  lotallmg  $529,402.  re-  UyllUII  LILf  I  Ulf 

it  is  further  said  th.it  Royal  Se-  '■'•oi'S  the  total  lo  leave  a  nc-  stir-  11 1  I/IIU  LlLliViIlllV  1 

,  curifie.s  will  no't  directly  operate  the  MFIIT  HP  1 17  lAlA 

{  .‘.erviee  hut  will  organize  a  small  ompat'CE'  ■"■ith  $1... 69. 690  at  the  Mh  W  I/h  AIC  I  11 A 11 

jeompanv  with  local  citizens  on  theP^''J-'c  of  tho  >'ke  quarter  1929.  llL  If  1  LinlV  ilU/11/ : 

directorate  and  local  money  Fub-  /"h'*  remarks  to  shareholder,^.  , - 

i  scribed  as  may  he  desired.  '  -.'r  Canadian  Corporation  Hi^h  Re 

I  Street  talk  has  it  that  if  these  j  r  f"’  cord  9  Per  Cent  Over 

I  predictions  should  prove  true  the  of  first  hrce-quarter.s  of  cord  9  Per  Cent.  Uver 

,  hast  has  been  heard  of  I  he  I^ake  Apnl  Figure 

■  Ain..:lee  T,rnieef  fnr  the  „re=en  t  n  f  !  ‘"0  CO.rrebpOnding  period  of  1 929.  _  , 


.Ainslee  project,  for  the  present  ati  . . .  -  -  - 

wiil  ai^remam  unse^^  V 3’ 

lUinr  nDAPDAM  i  >^ont.  mrrent  carning.s  have%;’een  I.'"*:- 


The  recent  peak  load 


n  1  ■  r  J  m  t  J  3  ey  i  i  iiciiivr  ruiai  pieciricai  ai 

Branches  in  London,  England  and  liew  Torl^  ^iii  also  remain  unsettled. 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  1-6.  4th  Floor,  UCcSitchie  &  Black  Building 
1434  St.  Catherine  Street  West 

Between  Bishop  and  Mackay  Sts, 

Tel.  uptown  1495.  Montreal 


WIDE  PROGRAM 
FOR  N.  E.  POWER 

Development  Plans  Involve 
$28,000,000  Expenditure 
— Industrial  Activity 


(rie  Corporation,  Uimited.  establishes] 
a  new  high  record  for  the  Corpora-; 
lion.  I.imited.  estaWishc.s  a  new  liigh  ' 
rcenrd  for  the  Corporation,  and  is  ! 


nrnoXer''r'"Lt'"T'*'''l^  de1ivcrie.s  previous  high 

of  power  lo  contract  eustnmers,  and  rrv,:„ 

are  running  a  much  higher  rate  than  ,11  rLiiniL,,  ’  ^ 


during  the  summer  montli.s. 

"For  the  year  ended  September  39, 
1930,  after  all  prior  charges,  includ¬ 
ing  depreciation,  the  balance  avail¬ 
able  to  cover  the  $2  preferred  divi¬ 
dend  requirement  on  the  Class  A 
stock,  amounted  to  $4.58  a  share  on 


includes  the  Gatineau.  Ottawa,  ca.st- 
rrn.  Kipawa.  and  Grtind  Falls  sys- 
tem.s  o.f  sub.sidiaries  of  tho  Corpora¬ 
tion. 

The  output  of  electric  energy  of 
the  Corporation  thu.s  far  this  year 
ha.s  averaged  twenty-two  per  rent. 


LAKEOFTHEWOODSMILUNGCO., Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRBLS 

Prttidtnt  and  Managing  Diraetor  Vica-Preaidant  and  Ganeral  Managar 

FRANK.  5.  MKIGHEN.  C.M.U.  WM.  W.  HUTCHISON 

Dirac  tor  a 

TANCREDF,  BIENVENU  N.  J.  BREEN  .lOHNW.  HOBBS 

HUGH  MACKAY,  K.C.  WALTER  MOLSON  ISAAC  PITBLADO,  K.C. 
B.W.  REFORD  RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAULF.SISE 
G.  W.  ALLAN,  K.C.  HON.  RODOLPHE  LEMIEUX.  J.  W.  PYKE 
G.  C.  MORRISON 

Saeratary  Treasurer  Asst.  Treasure' 

M.  H  HUTCHISON  T.  F.  McNALLY  A.  C.  McMILLAN 


I  Boston.  —  New  England  Power,  outstanding  during  the  period. 

1 1  Association,  a  subsidiary  of  Interna- - - — 

I  tional  Paper  &  Power  Co.,  is  carry-  ■■***•  ..m  m 

ing  out  one  of  the  most  extensive  fPAMWAVx  K AKlykn 
programmes  of  construction  work  1  AillTI  fl  il  1  U  UiiAllLll/ 
ever  planned  In  the  New  England  wviax  /xa>ax>n 

States.  The  programme  involves  the  w  v  ky  P||U  k|JAP|i 
expenditure  of  $28,000,000,  includes  <PO»Um  iLlA  UllAAlJ 

comprehensive  developnienls  In  the  _ 

states  of  New  Hampshire,  Vermont, 

Massachusetts,  and  Rhode  Island,  Eight  Months  Showng  Indh 
and  reflects  not  only  normal  growth '  Earnings  of  $12.93  For 
but  also  preparation  for  a  resump-'  Full  Year 

tion  of  high  industrial  activity.  j  - - 

Ranging  all  the  way  from  thei  Gross  earnings  of  Montreal  T 


the  average  number  of  Class  A  shares  corresponding  period  of  last  I 

”  >'^9 D  and  over  double  that  of  two 


years  .ago.  Its  output  this  year  to 
[flats  already  equals  its  output  in  the 
full  year  1929.  I 

Progress  Reported  In  | 

Abana  Mines  Affairs] 


IT*  ax  iL  f  oL  •  I  .  Ahana  Mines’  new  president,  F.  i 
E^ht  Months  Showing  Indicates  ;\f  Connell,  has  returned  from  a  i 

Earnings  of  $12.93  For  trip  of  inspection  to  the  mine.  Good  j 

Pyjj  Year  .  progress  is  being  made  in  straiglit- 

_ _  *  ening  out  the  company’s  intricate! 

Gross  earnings  of  Montreal  Tram-  Dnancial  problems.  A  statementj. 


E 


t  construction  of  the  fourth  largest  ways  Co.  in  the  eight,  months  phases  of  the  com-i 

hydro-electric  plant  in  the  United  ed  August  31,  1930,  amounted  to  $2,-  activities,  its  present  posi-j 

States  to  the  erection  of  rural  dis-  167,775.  After  deduction  of  inter-!  plans  for  the  future  isbo-j 

tribution  power  lines,  the  work  re-  est' on  bonds,  loanvS  and  other  drawn  up  and  will  be  present- 

suits  from  tbe  necessity  to  provide  nenses  there  remained  a  net  nrofit  ■  shareholdeis  in  two  or  three 

increased  generating  'distribution  KolSrThT  was  equwL^^^^^  , 

and  intermediate  facilities  to  meet  $8.52  a  share  for  the  eight  months’!  decided  definitely 

the  demand  for  electric  energy  from  period.  '  what  plan  of  refinancing  will  be 

industrial,  business,  and  residential  For  the  twelve  months  of  1929.  net  I  probable  That 

sources.  The  construction  is  not  profits  were  $965  382  and  earnings  shareholders  will  be  asked  lo  ratify' 

,  only  providing  steady  employment  on  the  common  were“ equal  to  $13.79  an  increase  in  capital  from  3.500,000 

for  a  large  number  of  men  in  va-  ^  share.  While  the  eight  months’  5,000,000  shares.  Additional 

rious  communities,  but  is  also  add-  figures  in  1930  indicate  e.arnings  of  stock  will  be  offered  to  holders. 

'  ing  to  the  operations  of  the  com-  812  ^3'  j,  s»jarc  on  an  .annual  h.asis  I  "'•>»  balance  being  iinderwrit- , 

!  panics  fabricating  the  materials  for  year,  comparison  is  not  feasi-  directors  and  their  associ- 


use  on  tbe  many  jobs. 

As  a  result  of  this  new  construc¬ 
tion.  the  hydro-electric  generating 
capacity  of  New  England  Power  As- 


blo  since  the  number  of  passengers  ‘••tes. 
carried  fend  to  increase  in  the  , ^ 
winter  months.  liinel 

The  statement  of  operations  im-  Jrope 


The  present  advance  in  copper  is  I 
liinely  and  encouraging  and  it  is; 
hoped  that  hy  the  time  the  Abana 


■sociation  is  being  raised  to  467,300  ^g,.  contract  for  the  eight  months'i’®  ready  lo  produce  the  rnctal  willj 
horsepower — in  addition,  to  a  steam-  period  this  vear,  shows”  gross  re-  sP"'9g  at  a  profitable  figure.  In, 

eicctric.  plant  capacity  of  473,000  ccipts  .at  $10  1*66  7*20  Operating  ex-  nieaniimc.  however,  a  mass  of 
1 — !*„  transmission  ’  '  ’  ’  “  -  .... — ..rr.-D-sini-/n.  I 


Iior.«epowrr — its  transmission  and 
distribution  lines  are  being  increas¬ 
ed  to  a  total  of  1,99-1  circuit  miles, 
and  the  .system  is  being  further 
strengthened  as  tho  great  reservoir 
b”  power  l.ving  together  or  ind'i- 
reetly  all  tho  large  hydro-eiccf ric 
and  steam  electric  plants  in  the  ter- 


. .  - . . I  penscs  and  taxes  ciaimcii  j....-)!)!.-; . '. - ,  '  j  •. 

rihiition  incs  are  being  increas-  operating  profit  cf| ''cmains  to  he  Hearcd  up  and  t 

to  a  total  of  1,994  circuit  miles,  j  is  along  these  lines  that  llie  aciivl- 

thc  .system  is  being  further  “y,o'^'trcal  Tramways  recently  car- directors  arc  now  pro- 


i  detail  attendant 


ried  out  some  financing  through  tlici  _ 

issuance  of  $2,000,900,  series  L)  gen- .  _ 

oral  mortgage  bonds.  .5''7.  which ;  Columbia  Carbon  Third 
were  offered  at  OBtz  to  yield  5V4%,|  Quarter  Income  $445,274 


terriiory.  making  available  the  com- debt  now  aniounirtdl 
bmrd  power  resources  of  all  lor  the  849,08- ggp  ^bllc  there  is  $7.00n.  ' 
service  of  each.  non  ..r 


r  m 

V  iioof""  Hi 

.Sfopes 

'bferts-i  ii 


'  uiviacuQS  iire  pHin 

INCREASED  SALES  I  ‘ 
uvnpn  FiFfTRir! 

n  I  I/AU"ELEv»  I  AIL:  Hydrometric  Bureai 

_  I  ment  of  the  Tnterio 

•ax  Lj’  T  ._iic  '  recently  issued  voti 
Meichandi5.c  Turnover  Int.  Sys-  xN  ater  Resources  P; 
tem  Up  25  Per  Cent,  in  ^  with  tho  surface  w 

10  Months  Canada,  This  number  contains  the 

_  results  of  investigation,?  made  hy  the 

The  Thales  of  electric  domestic  ap- 
piiancps  by  ;  nbsldiarie.s  of  Interna-  1?*’/ 

tional  Hydro-Electric  System,  a,  divd-  j}-;  province 

Sion  of  International  Paper  and  of  British  Columbia 


wuoo  .nvto  York. -roliimbian  Carbon  Co. 

009  of  common  stock  outstanding.,  ^ub.?idiaries  report  for  quarter 
j  Dividends  are  paid  on  the  common'  September  39.  1939.  net  iu- 

I  at  tje  i,jtc  of  J0,c.  -ronie  of  $14,5.274  after  federal  taxes. 

vriTrn  npani  Rfvw  tTdJvvT  .deprccjaition.  depletion  and  minority 

^\TER  RESOL R(  hS  SI  RTET.  ;  intere.'^ts.  equivalent  to  89  cents  a 
The  Dominion  AAater  PoTT^r  and|_,,,3^g  49850,-  of  no-par 

Hydrometric  Bureau  of  he  Dcpait.i  compares  wilh  $783.- 

ment  of  the  Interior  of  (.anada  has  i  ^-3  r.r$l-.57a  share  on  498.595 
recently  issued  volume  ^  of  thei^^g,.^;.  ,,„o,.ter  and 

AAater  Resources  Paper.s  which  deal  1  ,goi,g97,  or  $1.75  agshare  on  457,344 
with  tho  surface  water  supply  of  .uir,,  orCvnons 


Power  Company,  in  ihe  first  nine 
months  of  this  .vear  aggregated  $1,- 
722,9911,  an  increase  of  twenty-five 


shares  in  third  quarter  of  prbvuous 
yea  r. 

Net  inconip  for  first  nine-  month.? 
of  1930  totalled  $2,938,455  after  above 
charges,  equal  to  $4.99  ,i  share  on 
498.595  share.?,  comparing  with  $2.- 
887.979,  or  $6.31  a  share,  on  457.344 
shares  in  first  nine  month.?  of  1929. 


'fhe  report  contains  a  sliort  cx- 
planatlon  of  the  purpose  and  .scope  ” 

of  the  work  and  two  hundred  and  ]  "  ' 

twentv  pages  of  stream  flow  and  i  Scars  RoebuCK  Earns 


1  j  j  TTTTTTTTTTTT«  ;  jy  •••• 


WONDERFUL  WHISKY- 

SPECIAL  < 

LIQUEUR 


nalinnal  Hydro-Electric  S.vsteni  con¬ 
trols  New  England  Power  As.socia- 
tion  and  Canadian  Hydro-Electric 
Corporation.  I.lmited. 

Electric  ranges,  refrigerator.?,  and 
wasliing  machine.?  constituted  65% 
of  tlie  tO'tal  value  of  the  .sales  of  elec¬ 
tric  merchandise  by  International 


Copies  may  be  obtained  free  of 
rliarge  on  application  to  the  Director 
of  the  Dominion  Water  Power  and 
Hydronietric  Bureau,  Ottawa,  Can¬ 
ada. 


Dividend  Requirements 

Chicago. —  Sears,  Roehiick  fr  Co. 
ill  Ihc  first,  nine  months  of  1930 
earned  something  over  $8. .509, 900, 
or  a  shade  over  Ihe  cash  dividend 
requirement.?  at  tho  rate  of  $2.59 
per  annum.  A.?  the  last,  quarter  of 
fhe  year  is  Ihe  most  active  merchan¬ 
dising  peritKl,  it  now  appear.?  likely 
lliat  tlie  company  will  show  for  llie 


The  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 

Dfsiilledr  Blended  and  Boffled  in  Scotland 


of  tlie  total  value  of  the  .sales  of  elec-  C.  N.  R.  Elamings.  dising  peritKl,  it  now  appear.?  likely 

trie  merchandise  by  International  q-j^g  gross  earnings  of  the  Cana-  tlie  company  will  s.how  for  tlie 
Hydro-Electric  System  in  the  fir.st  x^yonal  Railways  for  the  "per-  tnll  year  net  of  around  $15,000,000, 

nine  months,  and  showed  an  increase  ending  November  14th,  1930,  were  or  $3.15  a  share  for  4,750,878  share.? 
of  thirty-pine  p.cr  cent,  over  the  first  $4  063  594  "as  compared'  with  $4-  of  no-par  stock.  Profit  available 

nine  months  of  last  year.  Over  6,600  749  >>g3 ‘jn’r  fhe  corresponding  period  •o''  ftividends  i;T  1929  totaled  $30.- 

of  lhe.se  three  popular  household  1,1  iVo  n  decrease  of  $685  689  057.652,  or  6.62  a  share  on  the  then 

ncressitic.s  were  sold  In  the  fir.st  nine  a  decrease  oi  $b8o,b8.).  _  outstanding  4.537,654  shares. 

months,  an  increase  of  1,633  over  the  .  .  <•  - 

corro.sponding  period  of  1929.  .\ntoiiioblIes  bnter  g(aada.  Financial  Times  reaelics  a 


of  thirty-pine  p.cr  cent,  over  the  first  |  j4  n6.T.594:  as  compared  will 
nine  months  of  last  vear.  Over  6,600  749283  for  fhe  corresponding  p 
of  lhe.se  three  popular  household  4909  a  decrease  of  $685,689. 

ncressitic.s  were  sold  In  the  first  nine  _ _ 

months,  an  increase  of  1,633  over  the  .  .  <• 

corro.sponding  period  of  1929.  .\ntomoblIes  bnterlng  (aiiada. 

In  the  first  nine  months  there  was  In  1919  the  number  of  toi 


In  the  first  nine  months  there  was  In  1919  the  number  of  touring  ,  -  u  into,  t.x 

sold  a  total  of  38,786  of  other  elec-  automobtleB'  enterin*  Canada  was  ‘‘‘“f  «  Interested 

trie  appliances  such  as  flat  irons.  238.000.  In  ten  years  (1929)  this  «nn  n®t®  to  buy  iavetment  securi- 
Ironcra,  water  heaters,  space  heat-  number  grew  to  4,509,000.  lies. 


In  the  Southern  Canada  Power 
Industrial  Area 


CREATE  MORE  JOBS 

BY  SPECIFY'ING 


STEEL  PRODUCTS 

Produced  in  Canada  from  ore  to  finished  article  by  Canadian 
labour  and  Canadian  capital.  A  list  of  titelco  products  will 
be  sent  on  request. 

The  Steel  Company  of  Canada,  Limited 

WORKS  t 

HAMILTON.  TORONTO.  MONTREAL.  LACHINE,  BRANTFORD, 
GANANOQUE,  t.ONDON. 


Dominion  Textile  Co  f  Liimited 

- MONTREAL - - — 

Manufacturing 

PRUE  PRODUCTS 

uhicit  include 

-III  Lines  of  TThife  and  Gre.v  Coflons,  Prinls,  Sheeting*, 
.Whirlings,  Pillow  Cottons,  Longelotbs,  Cambrics,  Ducks, 

Dags,  'Pwills,  Drills,  (fiiilts,  Diireaii  Covers,  Towels  and 
Towelling,  Yams,  DIaiiliets,  Rugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  muiiiifaeturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS; 

T.acliine  Locks,  P.Q. 
r.  0.  Address,  .Montreal,  P.Q. 


BRANCH  OFFICE  AND  IVOKKS: 
Tornnfii,  Ottawa, 
and  IViniiipeg. 


Sales  Offices;  Montreal,  Ottawa,  'I'oronto,  Winnipeg,  Regina, 
Edmontuu,  ^  ancouver. 


ALGOMA  STEEL  CORPORATION,  Limited 

SAULT  STB.  MARIE,  Canaclat 


(jenrral  .Vdftfj 

office: 

MONTRUl: 
;:i  Canada  Cemail 
buiWnj 


Pranrh  Office: 
TORONTO: 

1IC6  Northern  Oman, 


Consolidated  Oka  Sand  &  Gravel  Company 


LIMITED 


BRICK 


CK  CORE  C  A  MFV  CONCRETE 
MOULDING  O Al  1 U  ASPHALT  PLASTER 


WASHED  RIVER  SAND 
PIT  SAND  AND  GRAVEL 
Truck  and  Rail  Deliveries 


HEAD  OFFICE; 


248  McCord  Street,  MONTREAL,  Que. 
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Government,  Municipal  Bonds 
and 

Coiporation  Securities 

BiMincM  EctablUhed  1901 


Montreal,  240  St.  JamM  St.  Watt 
Queboe,  71  St.  Patar  St. 


RENE-T.  LECLERC, 

Inc.  , 


“Evil  is  wroDght  by  want  of  thought ...’ 

Kow  true  this  is  !  Now  is  your  opportunity 
to  both  think  and  act  by  having  your  will 
prepared. 

-  CONSULT  US  - 

Administration  and  Trust 
Company 

fSociete  d 'Administration  ct  de  Fiducie) 
ADMINISTRATORS  A?^D  TRUSTEES 

Established  1902 


GOOD  VOLUME  OF 
BOND  FINANCING 
FOR  PAST  WEEK 

Province  of  Saskatchewan  Plac¬ 
ing  $5,000,000  Issue  in 
New  York 

MUNICTPAL  BORROWING 

Many  Issues  Expected  to  Come 
I  on  Market  Soon  —  Calgary 
Power  Issue  Has  Been  Well 
Received  .  . 

Toronto  Barron  The  Klnonrlnl  Time, 

j  Toronto.  Advices  fro^m  New  York 
I  annotince  the  offering  in  that  mar- 
!  ket  of  $5,000,000  Province  of  Sas- 
I  katchewaa  five-year  4  per  cent. 

1  non-caliable  bonds  by  a  .syndicate 
I  comprising  the  Dominion  Securities 
I  Corporation,  A.  hi  Ames  &  Co., 


iVeu;  Car6  Member 


PUBLIC  OFFERING 
MORTGAGE  BONDS 
CALGARY  POWER, 

I  Royal  Securities  Seiliiig  $2,000,- 
I  000  First  5's  to  Yield  ! 
!  5.20  Per  Cent.  i 


HAS  WIDE  OUTLETS 

Gross  Earnings  of  the  Company  | 
For  Fust  9  Months  of  Current  j 
Year  Reported  30  Per  Cent 
Ahead  of  1929  | 

!  Royal  Secaritles  Corporation  are 
j  offering  for  public  subscription  $2,- 
I  000,000  5  per  cenL  first  mortgage 

j  bonds  of  Calgary  Power  Company, 
Idmited,  at  97,  to  yield  5.20  per  cent 
Charles  S.  Hanson,  newly  elected  Junior  to  these  securities  will  be 


!  Wood,  Oiindy  &  Ck>.,  Tnc.,  the  Royal  ™®fuber  of  the  Montreal  Curb  Mar-  $6,000,000  of  6  per  cent  preferred 
iBank  of  Canada,  and  the  Cjanadian  a  partner  in  the  Montreal  gtock.  (including  $1,000,000  being  of- 

:  Bank  of  Commerce.  The  issue  Is  exchange  firm  of  Hansons  and  gimultaneouslv  with  the  bonds)  1 

1  nriceH  st  qs  to  A  A\c/  Ad-  -Macaulay.  Major  Hanson  served  lereo  simultaneously  wiin  me  Donas)  i 


5  ST.  JAMES  STREET  EAST 

Ciedit  Foncier  Franco'Canadien  Building. 


'  MONTREAL 

Telephone  HArbour  4192 


iBank  of  Commerce.  The  issue  Is  urm  tiansons  ana 

I  nriced  at  qs  to  ^-ield  4  4.5c/,  Ad-  -'lacaulay.  Major  Hanson  served 
vices  ,qlso  '«fqte  that  the  proceeds  Dragoons  as  and  $3,600,000  of  common  stocT.  Cal- 

will  be  used*  for  hiohwavs  tele  2nd  Ueutenant  from  1910  on  gradua-  gary  Power  (’.ompany’s  transmission 

1  phones,  public  buildings  and  the  ‘"T" 

I  Saskatchewan  Power  Commission.  Artillery  April  1914;  muniOes,  with  an  aggregate  popula- 

A  good  deal  of  mystery  surrounds  I -""^q  '.  ’  ‘  of  260  000.  The  com- 

I  the  above  issue  No  announcements  I  *'  '*  pany  supplies  the  power  require- 

i  were  made  locally  as  to  the  issue,  i  «  -  ments  of  the  municipal  ^stributing 

land  absolute! V  no  information  was  Af  TA  ^PAIAI  systems  In  Calgary,  Red  Deer,  Mac- 

i  available  regarding  it.  nLln.Ullnlll  111  Icod.  Cardston  and  Ponoka  and  the 

Township  of  Ktobicoke  $221,000  '  privately-owned  systems  in  Raymond 

Sti:  and  5%  debentures,  maturing  i  Pb|||||'|l  l|||fI|Tv  and  Vulcan.  Inter-connections  with 
;1931  to  1960.  which  were  awarded  IlLl/UvL  LyUlll  c‘t'es  of  Edmonton  and  Leth- 

ito  Gairdner  and  Co.,  at  103.222,  are!  •  Vkwn  the  East  Kootenay 

being  offered  to  the  public,  in  part.  •  I  \U  ADk\  Power  Company,  Limited,  provide  an 

..Maturities  from  1938  to  1960  are  j  vUlHllJUll  Ull/llluJ  outlet  for  additional  power.  Elec- 

!  being  offered  retail  at  prices  to !  _  tiricity  is  distributed  at  retail  in  a 

yield  4M5',r,  while  the  remaining  !  From  412  419^i«d  f/»  <1  nfWl  substantial  section  of  the  city  of  Cal- 

maturities  have  been  disposed  of  I  ^  *  *7’.  ♦i,WU,-  gg^y  ijjrough  a  wholly  owned  subsi- 

'  privately.  i  WO — ^Appljnng  For  Letters  diary,  Calgary  Water  Power  Corn- 

Bell.  Gouinlock  &  Co.  were  the  i  Patent  pany.  Limited,  and  in  all  other  com- 

I  successful  tenderers  on  $49,000  5%  -  !  munities  served  with  the  exceptions 

i  debentures  of  Humberstone,  Ont.,  INVESTIGATE  LOSSES  I  mentioned  ahpv’e.  The  company  sup- 

due  15th  November,  1931  to  1960,  _  |  plies  power  to  the  Exsliaw  plant  of 

,  their  price  being  98.60.  CalBar.T  Bnreaa  The  Financial  Times.  Canada  Cement  Company,  Limited, 

1  Dominion  Securities  Corp.  was  Calgary.  —  The  responsibility  of  and  a  number  of  coal  mines,  and  its 
awarded  $126,000  5%  County  of  former  officials  of  the  company  for  system  also  reaches  the  Turner  Val- 
,  O'ltario  bonds,  maturing  in  20  in-  the  heavy  losses  Incurred  during  the  lay  oil  field.  ^  ! 

stalments,  at  a  price  of  101.247.  The  past  year  is  being  investigated  at  the  From  an  extension  to  Its  northern  i 
range  of  bids  on  these  three  Issues  present  time,  and  action  by  the  pres-  system  the  company  is  supplying  a  j 


ALTA.  GRAIN  TO 
REDUCE  EQUITY 
COMMON  SHARES 


City  of  Sudbury 

Ontario 

5%  Bonds 

Dated  Nor.  lit,  1930  Doe  Nor.  lai,  (931-1930 

Principal  and  semi-atmml  intarest  payabU  in 
Toronto,  Montreal  and  Sudbury. 

KegisterabU  as  to  principal. 

The  City  of  Sudbury  owns  its  own  waterworks,  electric  light 
and  power  plants,  which  for  the  year  ended  December  3Ist, 
1029,  returi^  a  net  operating  profit  of  nearly  $100,000. 
The  population  of  the  City  has  shown  a  rapid  increase,  from 
0,748  five  years  ago  to  approximately  23,000  at  the  present 
time. 

PRICE:  100  and  aocniad  intcreatt 
to  yield  9.00%. 

R.  A.  DALY  &  Co. 

UillTBD 

^  UNO  STRBBT  WBST 

TORONTO 


000 — ^Appljring  For  Letters 
Patent 

INVESTIGATE  LOSSES 


is  indicated  in  the  following 


ent  directors  in  placing  the  respon-  part  of  the  system  of  Canadian  Utili- ' 


I  Etobicoke.  103.222,  102.16,  101.00,  sibllity  will  depend  upon  the  findings  ties.  Limited,  east  of  Edmonton.  ; 
i  100.80,  100.119;  Humberstone,  98.60,  of  the  special  counsel  engaged  In  The  company’s  three  hydro-elec-  i 
'98.137,  97.14,' 97.12,  97.07;  County  of  this  work,  J.  C.  Gage,  president  of  trie  generating  stations  on  the  Bow  j 
j  Ontario,  101.247,  100.74,  100.37,  the  Alberta  Pacific  Grain  Company,  River,  west  of  Calgary,  have  a  com- 1 

,100.30,  100.22,  100.18,  100.10,  99.88,  Limited,  told  shareholders  at  their  blned  capacity  of  70,000  h.p.,  of  which 
199.87,  99.87,  99.861.  annual  meeting.  more  than  half  is  in  the  recently 

!  Calgary  'Po'wer  Issue.  Confidence  in  the  present  board  of  completed  Ghost  plants.  Steam  | 

i  One  important  corporation  bond  Hlrrln''n  controlled  in  Cal- 1 

■  issue  that  came  on  the  market  was  r  k  r  operated  as  stand-bys,  have 

(’alffarv  Power  Co  *‘’  000  000  ,  Hudson,  K.C.  of  Winnipeg.  Re-  ^  combined  installed  capacity  of  18.- 

'1960,  which  were  offered  by  Royal  i  nf  company’s  1,865  miles  of  trans- ! 

^Securities  Corp.  at  97,  to  yield  Montreal,  mission  line  have  been  built  with-! 

5  20%  The  issue  is  reported  'to  j’  the  last  four  years.  Its  substa- 

?  /t  1  le  asue  is  reiiui leu  lo  that  only  holders  of  class  "B  shares  ;  avBtoma  likt. 

have  met  with  a  favorable  recep-  the  rieht  to  move  the  return  of  distribution  systems  llke- 

tion  ^  right  to  move  the  return  of  ^  largely  of  recent  construc- 

I  Some  Important  Issues  have  been  expressed  his  apprecia.  _ ans 


(pEKERALyklJST  OF  ^^JOAnA 

Capital  paid  up  $I ,105,000. 


•  112  ST.  JAMES  ST.,  WEST 

DOMINION  GLASS 
PURCHASES  PLANT 

Reported  to  Have  Acquired  Old 
Montreal  W.  &  P.  Property 
For  Expansion 

.\l  various  times  within  the  past 
year  or  so  it  lias  been  reported  that 
Dominion  Glass  Company  was  plan¬ 
ning  lo  erect  a  large  plant  adja¬ 
cent  lo  their  works  at  Point  St. 
Charles,  in  the  west  end  of  .Mont¬ 
real.  To  date,  however,  the  pro- 
.iccl  has  been  held  in  abeyance,  due, 

■  I  is  understood,  to  delay  in  com- 
lileting  negotiations  for  acquisition 
of  property  on  which  the  new’  fac¬ 
tory  is  to  be  situated. 

The  Financial  Times  understands 
I  hat  all  airangements  have  now 
licen  made  regarding  transfer  to 
Dominion  Glass  Company  of  the 
extensive  property  in  Point  Sf. 
Charles,  belonging  to  the  city  of 
Montreal,  which  it  acquired  when  it 
look  over  the  old  Montreal  Water  &  ; 
I^iwer  Co.  It  is  stated  that  as  soon 
as  formal  details  have  been  com-  . 
jileted,  the  company  will  proceed  at 
an  early  date  with  the  building  of  ‘ 
the  new  plant.  ’I'his  will  entail  a  , 
large  construction  program,  as  it  is  j 
understood  to  be  the  intention  of 
ihe  company  to  concentrate  all  its  , 
activities  in  one  central  plant.  At  ] 
present  Dominion  Glass  Co.  has 
works  at  HaniiMon  and  Wallace-  ^ 
burg.  Ont.,  in  addition  to  Ihe  two  ^ 
units  operat.ing  in  .Montreal  and  a  i 
glass  factory  at  Redellff,  Al'ta.  j 

The  new  undertaking  is  also  of 
special  interest  from  the  stand-  < 
point  of  Dominion  Bridge  Co.,  as  , 
plans  for  the  new  buildings  call  for  ] 
a  considerable  quantity  of  sitnuctur- 
al  steelwork.  It  is  not  known  as  yet  ; 
what  tonnage  is  involved,  but  it  is  ] 
understood  it  will  be  one  of  the  ■ 
largest  contracts  to  be  placed  in 
the  Montreal  field  during  the  cur-  ( 
rent  year.  1 

!^t.  John  Cotton  Mill  \ 

Situation  Unchanged  i 

Maritime  Bureau  The  Financial  Time.  , 

Saint  John,  N.B.  —  The  cotton  'i 
mill,  situation  in  Saint  John  remains 
unchanged,  one  of  the  mills  having  ^ 
been  closed  and  the  property  posted  S 
for  sale.  Recently  a  letter  was  read 
before  the  city  council  from  A.  O.  5 
Dawson,  president  of  Canadian  Cot-  c 
tons  Ltd.,  asking  for  a  lower  rate  of 
taxation.  If  this  were  given,  Mr. 
Dawson  said,  the  company  would  un-  i 
dertake  to  put  In  the  best  of  manage-  i 
ment  in  the  hope  of  making  the  prop-  1 


MONTREAL 


tion  A  wise  are  largely  of  recent  construc- 

I  Some  important  Issues  have  been  p  ^  exnressed  hid  annreci,q 

jauthorired  recently  and  may  be  ex-  tion  of  the  efforts  orlhe  directors  to  company  has  a^uired 

,pected  to  be  placed  on  the  market  rehabilitate  the  company  following  through  a  wholly  own^ 

I  very  soom  These  include  loans  by  jts  serious  reverses  aud  the  presi-  operating  company  a  light  and  pow- 
rixjndon,  Ont  ;  Toronto.  Ont.;  Aer-  ^ent  stated  that  members  of  the  er  system  m  the  province  of  Saskat- 
'dun.  Que.;  York  County.  Ont.;  Walk-  board  were  seized  with  the  gravity  ehewan.  This  system,  of  recent  con- 
I  erville  Technical  School.  Stratford,  of  tbe  situation  and  would  be  guided  struction.  comprises  460  miles  of 
Ont.;  Richmond  Dist,  B.C.;  Peel  in  their  future  action  by  the  findings  transmission  line,  and  distribution 
County,  Ont.;  Lucknow,  Ont.,  and  of  the  special  counsel.  systems  in  52  communities  in  the 

Burnaby,  B.C.  Shareholders  of  tbe  company  voted  area  surrounding  the  city  of  Regina 

Canadian  bond  sales  for  this  to  reduce  the  equity  of  the  common  '  extending  in  a  south-easterly  dl- 
,  month  up  to  date  totalled  $3,027,517,  shares  from  $2,412,354  to  $1,000,000, !  rection  towards  the  Manitoba  and  in- 
meagre  as  compared  with  previous  and  application  will  be  made’for  let- 1  ternational  boundaries.  Power  is 
montlm  this  year  and  particularly  ters  patent  authorizing  this  reduction  I  also  supplied  in  hulk  to  the  North- 
:  with  October,  when  issues  totalled  in  the  capitalization  of  the  company.  I  ern  Light  and  Power  Company,  Liin- 
;  $153,771,037.  Total  sales  this  year  The  financial  report  of  the  com- 1  ited,  and  will  shortly  be  supplied  to 
I  to  date  have  aggregated  $650,856,-  pany  for  the  last  year  was  presented  the  Saskatchewan  Power  Commis- 
I  326,  according  to  a  compilation  by  Cecil  Lamont.  secretary,  C.  J.  I  sion,  for  retail  in  a  numhier  of  towns 
j  made  by  W’ood,  Gundy  &  Co.,  as  Pord  urged  that  wider  voting  powers  I  in  eastern  Saskatchewan.  Power 
1  compared  with  $530,467, 51’2  in  the  be  given  the  class  “A”  and  preferred  I  requirements  of  the  Saskatchewan 
j  corre^sponding  period  in  1929,  and  shareholders,  the  president  stated  j  system  are  at  present  being  purchas- 1 
I  $384,380,120  in  1928.  that  this  matter  was  being  looked  ed  from  the  city  of  Regina  and  the  i 

I - into  by  the  board.  National  Light  and  Power  Company,  I 


I  compared  with  $530,467, 51’2 
corresponding  period  in  1929 
$384,380,120  in  1928. 


erly  pay.  He  also  stated  that  were 
the  Cornwall  property  disposed  of, 
any  money  received  would  be  put 
into  the  York  Mill  which  is  operat¬ 
ing.  .Mr-  Dawson  also  offered  to  sell 
a  block  of  stock  in  the  local  plant  for 
what  it  had  cost  Canadian  Cottons 
Ltd.  and  such  money,  he  said,  would 
also  be  put  into  the  York  mill. 


Huron  &  Erie  Absorb  .  ..-i 

People>s  Loan  &  Savings  CHANGE  IN  NAME 

Iiondon,  Ont.  —  It  is  officially  an-  HUUCCTMIi  MT  CIDM 

nounced  tliat  negotiations  leading  up  111  V uU  1  lilljll  1  rililfl 
to  the  iiKsorption  of  the  Peoples  Ijoan 

and  Savings  Corporation  of  London  ~  ~ 

by  tlie  Huron  and  Erie  Mortgage  Harley,  Milner  &  Co.  Becomes 


Corporation  are  definitely  concluded 
liy  the  boards  of  directors  of  the  in¬ 
stitutions.  3'he  agreement  for  the 


by  the  board.  National  Light  and  Power  Company, 

- -  I  Limited,  of  Moose  Jaw. 

IN  MAMC  '  Gro-ss  camlngs  of  the  company 
InllUlj  111  IiAIhIj  :  and  Calgary  Water  Power  Company,  I 

I  Limited,  for  the  twelve  months  end- 1 
I1UVI7 CTMIi  MT  CIDM  September  30.  1930,  are  shown  as  ; 
111  VljullrlClll  rilllfli  51-710,234,  with  $1,092,838  net  avail- | 

!  able  for  interest,  depreciation,  etc.  j 
I  i  r*  D  1  The  latter  figure  compares  with  in- 

riey,  Milner  &  Co.  Broomes  ^  ,prest  requirements  of  $500  OOO  on 

Miinro,  Ross  &  Co. — Geo.  a]i  bonds  now  to  be  outstanding. 

E.  Harley  Rehres  |  Gross  earnings  for  the  first  nine 

— ^ — — -  ]  months  of  1930  showed  an  increase 


!  purchase  is  to  lie  submitted  to  the  Toronto  Burrau  The  Finanrtni  Timei  |  over  those  for  the 

f  „  „  ^  ^  f~Z  i  shareholders  at  a  later  date.  U  is  Toronto.  —  It  Is  announced  that  j  corresponding  period  of  last  year. 

Issues  J  O  I  d  ■  understood  that  Huron  and  Erie  of-  George  E.  Harley,  a  partner  in  the  Kilowatt  hours  generated  by  the 


Sept. — City  of  Sydney,  N.S-,  $75.- 
000,  5%9c,  20  years;  Eastern  Sec. 
Co.,  off.  at  103.70,  yield  5.20%. 

Sept. — City  of  Sudbury,  Ont.  $175,- 
000,  5%,.  Oct.  1,  36-45;  $125,000,  5%-, 
Oct.  1,  46-50;  C.  H.  Burgess  &  Co., 
off.  at  prices  to  yield  4.85%  and 
4.80%,  respectively. 

Oct. — Sask.  Schools  and  Phones, 

$11,000. 

Oct.  Village  of.  Harris,  Sask.,  $3.- 
000,  7%,  10  j’ears;  I.«vis  Ferry,  Ltd. 
$400,000,  6%  25  years;  H.  M.  Turner 
&  Co.,  direct  at  100,  yield  6%. 

Oct. — School  District  No.  5  of  St. 
Leonards,  N.B..  $40,000,  5%%,  Oct. 
1,  39-55;  Eastern  Sec.  Co.  Ltd/,  off. 
at  price  to  yield  5.25%i. 

.Nov.  1. — Twp.  of  Osgoode,  Ont., 
$13,660.06,  5%,  15  ins.;  C.  H.  Burgess 
&  Co.,  at  100.12,  cost  basis  4.98%. 

Nov.  3.  —  City  of  Sudbury.  Out., 
$173,000,  5%.  2J)  ins.;  R.  A.  Daly  & 
Co.,  99.11,  cost  basis  5.10%. 

Nov.  3 — Twp.  of  Cumberland,  Ont., 
$98,357.35,  5%,  20  ins.;  R.  A.  Daly 
&  Co.,  100.28.  cost  basis,  4.97%. 

Nov.  3 — Port  Arthur  General  Hos¬ 
pital.  $190,000  (guar,  by  City  of  Port 
Arthur),  51^%,  25  years;  McLeod, 
Young.  Weir  &  Co.,  104.38,  cost 
basis-  5.18%. 

Viceroy  .Manufacturing  Co.,  Ltd., 
$300,000,  6%,  20  years;  Stewart, 
Scully  &  Co.,  off.  at  99>/i.  yield 
6.55%. 

District  of  Burnaby,  B.C.,  $195,000, 
5%,  15  years;  Wood,  Gundy  &  Co., 
Ltd.,  and  Pemberton  &  Son,  off.  at 
101.05,  yield  4.90%. 

Oct.  22. — Vegreville,  Alta.,  $9,000 
6%,  10  ins.;  W.  Ross  Alger  Corp. 
100.07,  cost  basis  5.98%. 

Oct.  30- — R.  M.  of  St.  Andrews, 
•Man.,  $17,000  6%,  30  ins.;  Great 

Western  Life  Assce.  Co.,  111.05,  cost 
basis  4.97%. 

Nov. — Sask.  Schs.  &  Phones  $29- 
,000;  Vill.  of  Punnichy,  Sask.,  $1,500 
7%,  10  yrs;  H.  M.  Turner  &  Co. 

Nov.  11.  —  Tn.  of  Carleton  Place 
$27,000  5%,  30  ins.;  R.  A.  Daly  &  Co. 
99.04,  cost  basis  5.08%. 

Calgary  Power  Co-  Ltd.  $2,000,000 
5%,  30  yrs;  Royal  Secur.  Corp.  Ltd., 
off.  at  97,  yield  5.20%. 

The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi¬ 
ties. 


ficials  have  made,  during  the  past  brokerage  and  investment  house  of  |  company  have  steadily  increased 
two  or  three  weeks,  a  thorough  ex-  Harley,  Milner  &  Co.  has  retired  I  fiqiqinnn  in  iqq^  to  123  319- 

I  animation  of  the  securities  owned  by  from  the  firm.  j  So  jn  S  and  are  currently  show- 

iThe  Peoples,  and.  after  mature  de-  jt  is  also  announced  that  Donald  .  increase  of  about  25  ner  cent  ' 

lihorntion  on  ihp  nnrt  of  Huron  .and  n  i  o  - - -  i  m  an  increase  01  ai)OUl  ZD  per  cent.  I 


The  Peoples,  and.  after  mature  de-  jt  is  also  announeed  that  Donald  in^  an  iner’ease  of  about  25  ner  cent 
liberation  on  the  part  of  Huron  and  g.  Ross.  J  S.  Brown  and  J.  M.  Easson  “^J^^.hrnTnnt  a^^ 

Erie  directors,  it  was  decided  to  pur-  have  been  admitted  to  gdneral  part-  ,  ^ 


chase  the  institution. 


nership  and  a  change  in  the  firm 


It  is  understood  that  the  Registrar  name  to  Milner.  Ross  &  Co.  W.  B.  I 
of  Ixian  Cor'-orations  of  Ontario,  who  Milner,  senior  member  of  this  firm  i 
has  supervision  over  the  ortgage  and  is  widely  known  in  Canadian  finan- ' 
trust  corporations  operating  in  the  ciahcircles.  Donald  G-  Ross  is  a  son  I 
province,  has  sanctioned  the  trans-  of  the  Hon.  W.  D.  Ross,  Lieiit.-Gov- 
action.  and,  as  a  result.  The  Huron  ernor  of  the  Prorince  of  Ontario  and 
&  Erie  immediately  assumes  full  with  J.  S.  Brown  has  been  associated 


Canadian  Bond  Sales 


of  Canadian  bond  I 


«  1I11U1CU-PI.V.J  . . .  wiiii  J.  O.  orowii  Iirts  ueeii  .issociaieii  ,  _  o  i o-ja  rnmnilpf)' 

responsibility  for  all  deposits  and  with  the  former  firm  for  some  time.!.  \  ^  g.  cn  '  rVa  chnwq  I 

for  all  monies  invested  in  the  deben-  j.  jf  Easson  was  formerly  a  partner]  ^  -  teas  7-’>  89r  -le  pmn- 1 

lures  of  the  Peoples  Loan  and  Sav-  jn  the  Toronto  Stock  Exchange  house  °  ^  ^  -.h  Vqn  ar7  iq7”fAA  iHp  «  imp  ' 
ings  Corporation.  Beginning  today,  of  Caldow  &  Easson.  whose  interests  I  •le/iYio  J!!- i 


.^1 


m 


mgs  1  orporauon.  oegiiiiiiiig  iouu,v.  of  Caldow  &  Easson,  whose  interests  ^  V  mop  aV  eici -ib.i  i-ni  f,... 

the  office  of  that  institution  at  428  have  been  merged  with  Milner,  Ross  Pe'''Of'  19-9,  and  $384,380, 1_0  foi 
Richmond  street  becomes  a  branch  &  Co.  Mr.  Easson  will  represent  the  toe  same  period  O'  ' 
of  The  Huron  &  Erie  Mortgage  Cor-  new  firm  on  Ihe  floor  of  the  Ex-  These  are  classified  as  follows;-- 
poration.  -No  inconvenience  or  in-  change.  This  Company  will  operate  Government,  $2-9,98< .800,  .Municipal, 
-  -  .  1  J  1  $108,981,526;  Corporation,  196.815,- 


terruption  in  biisienss  will,  there- 1  the  Stock  Exchange  business  con 


he  experienced  by  customers  oflducted  by  the  former  firm  and  will  ^00;  Railroad  $ll-.988.0no 


T.\KE  WHOLE  ISSI  E. 


Of  the  total  there  were  sold  In 
Canada  $328,473,326;  In  the  I'nited 
States  $315,554,-500,  and  in  Great, 


the  Peoples.  retain  their  offices  in  the  Atlas 

- - Building,  Toronto.  Canada  $328,4(.j,o-i 

T  t  ici.''  vvuni  F  iiiKi'F  The  formation  of  the  investment  States  $315,554,500 

'  i  -  -  •  --  banking  house  of  .Milner,  Ross  &  Co.  Britain  $4,74.5,000. 

London  reports  that  Courtaulds  Limited,  is  also  announced-  This  The  following  is 
Ltd.  (British  company)  has  siioscrib.  Company  has  acquired  the  invest-  -s-eles  by  months 


The  following  is  a  comparison  of 
sales  by  months  during  the  past 


ed  for  the  entire  issues 


ment  banking  business  formerly  con-  |  three  yea 


taiilds  (Canada)  Ltd.  and  that  no  ducted  hy  (he  firm  of  Harley,  Mil- 


takes  the  form  of  $1,250,000  5% 


tion  bond  business. 


limited  bonds  and  $1, 250,000  6'.^%  I  Company  will  also  be  located  in  the 


preferred  stock. 


Atlas  Building.  Toronto. 


Customs  Receipts  for  October 

Show  Sharp  Drop  From  November 


I!t28 

1929 

1930 

Jan. 

.37, 

.041, J3« 

36.200.3(i9 

4  4.1  46,(99 

Keb. 

10, 

, BOO, 209 

36.940.370 

58.567.978 

Mar. 

12, 

,r)64,04'J. 

52.063.888 

59.869,676 

.Apr. 

H, 

294.34.3 

1.3,610.059 

29.38.3.168 

May 

10.3, 

77.5.;31fl 

87,9.30,926 

106.669.013 

.( line 

71 

.7BS.7B1 

1  1,3,399.617 

70.9119,483 

,)iily 

10 

,938.9:10 

39.409.881 

34.189,941 

Aug. 

6. 

379.800 

2.64  4.0.38 

31. 143,4110 

Sepi. 

21 

..300, 1B3 

15,619.2.37 

39,1  74,612 

Oet. 

4 ,3 

,284,fi52 

.37.316.600 

153,743.0.37 

.\OV. 

1.) 

.022,152 

71.312.512 

•970.017 

Ttl. 

3S4 

,380,120 

530,167,497 

648,772,826 

Ottawa  Bnrean  The  Fiaanclal  Time* 


Ottawa. — The  customs  and  excise 
revenue  of  the  Dominion  of  Canada 
for  October,  the  figures  of  which 
have  just  been  issued,  show  a  start¬ 
ling  decrease.  In  October.  1929, 
the  revenue  was  $30,305,419.  In 
October,  1930,  it  was  $19,136,945,  a 
loss  of  $11,168,474. 

During  the  first  six  months  of  (lie 
present  fiscal  year  customs  and  ex¬ 
cise  revenues  were  dropping  at  the 
rate  of  about  $6,000,000  a  month, 
now  they  have  begun  to  disappear 
at  the  rate  of  about  $11,000,000  a 
month. 

The  total  decrease  for  the  six 
months  was  $36,540,897,  but  for  the 
seven  months  it  was  $47,709,371. 


The  month  of  October  was  the 
first  test  of  the  new  tariff  and  its 
effect  upon  the  import  trade-.  The 
effect  has  been  to  decrease  revenue 
in  one  month  by  about  $5,000,000. 

At  the  end  of  September,  which 
concludes  the  six  months’  period  of 
the  present  fiscal  year,  the  revenue 
of  the  government  from  all  sources 
and  the  expenditure  were  just  about 
equalized.  The  prospect  of  any  sur¬ 
plus  at  the  end  of  the  year  w'as 
gone.  Now,  however,  the  expendi¬ 
tures  have  so  far  exceeded  the  rev¬ 
enue  that  the  prospect  is  a  large 
deficit  when  -Mr.  Bennett  presents 
his  budget.  This  will  be  the  first 
deficit  for  five  years. 


I  Cordingly,  Pike  &  Co.  | 

j  Purchase  ’Change  Seat  | 

I  Toranto  Bnrrao  The  Financial  Time* 

Toronto.  —  Cordingly,  Pike  and 
Company,  Toronto,  have  purchased  a 
treasury  seat  on  the  Dominion  Stock 
Exchange  at  .a  price  of  $500. 

Thus  IS  one  of  several  seats  pur¬ 
chased  on  the  Dominion  Stock  Ex- 
■ehange  in  recent  weeks,  others  in¬ 
cluding  J.  P.  -Mcl-eod  &  Co.,  Aurora, 
who  will  open  an  office  in  Toronto; 
Thomas  Kenny  &  Co.,  Toronto;  W. 
G.  Molyneaux,  Toronto.  Russel  Mode, 
Toronto,  and  H.  R.  Cory,  of  Trenton, 
Ont.,  who  have  opened  an  office  in 
Toronto. 


The  Bank  is  indispensable  to  modem  civiliza* 
tion.  Its  acAi-vities  are  bound  up  with  the  welfare 
of  the  community,  to  which  it  both  gives  and  owes 
its  life  daily.  It  must  be  conservative,  yet  it  must 
move  to  meet  the  times.  It  must  fill  worthily 
a  position  of  honour,  responsibility  and  trust. 

you  will  tikm  bsurking  at  the  Royal 

The  Royal  Bank 
ofXanada. 

S»ninp^Ciaiada.Siam:  I^S9 


Small  Estates 

Careful  and  wise  handling  for  conser' 
vation  purposes  is  essential. 

No  estate  is  too  small  to  deserve  our 
best  attention. 


Crown  Trust  Company 


William  I.  Gear  - 
Arthur  Lyman  •  - 
F.  G.  Daniels  •  - 
Irving  P.  Rexford  - 


•  •  President 
Vice-President 
Vice-PUsidtnt 
Ctn.  Manager 


St.  James  Street  *  Montreal 


Drury  &  Co 

INVESTMENT  BANKERS 


head  OFFICE: 

360  St.  James  Street 
Montreal 
Harbour  IZ54 


BRANCH  OFFICE: 
105  Hollis  Street 
Halifax.  S.S. 
B.  6955 


Willison  Neely  Corporation 

Limited 

•  DEALERS  IN 

Canadian  Government,  Municipal  and 
‘‘Dollar^  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 


LOAN  WANTED 

An  Ontario  Caihiilic  Institution  with  property  conservatively  valued 
at  one  million  dollars  and  absolutely  unencumbered  desires  a  loan 
of  one  hundred  and  seventy  five  thoiusand  dollars  at  a  low  rate  of 
Interest.  Address  replies  to  Box  156  The  Financial  Times,  651  Craig 
St.  West,  .Montreal. 


MicJdle  West  Utilities  Co. 

COMMON  STOCK— NO  PAR  VALUE 
8%  Stock  Dividend 

r' rpqv'‘“t 

Insull,  Son  &  Co. 

of  Canada,  Limited 

ROYAL  BANK  BUILDING  MONTREAL 

LSI  ABLISHED  l<M)s 

Robert  Dodd  &.  Company 

INCX^RFORAILU 

InvBftment 

The  Royal  Bank  Building,  Montreal 

HAtbour  tl41-2 


u  'Jriatigra««;rrj 
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PAINT  COMPANY 
REPORTS  REDUCED 
PROFllS  FOR  YEAR 


SherMin-Williams  Earns  $1.S5  a 
Share  as  Against  $2.G5 
in  192D 


MAfMGEMENT  CONFIDENT 


Working  Capital  Fosiiion  Has 
Been  Bettered  and  General 
Developments  Outline  Indi¬ 
cate  Favorable  Position 


Mon  Jill  roptfiNiitrd  d  irirf;  the  r-"’-' 
.'.'(iir  tr)  the  priieral  onrnin"s  of  thr 
t'oi',;!i,n(> .  Tlio  Pi’tiro  oi  c  '-raaMo'i 
ro!n  co'isi  ft)  (oa.^l  co'i'i'iiir-  to  oti- 
fM  'iic  e  fpciive’y  afiti  e  Tirioot)  ar;I 
VO, II’  (iii’eciors  ha’»’o  (■fiiifidmc’e  i'i 
dic'  iil)i'!ty  of  itif  foni[).in\  lo  ni.ioi- 
lain  flip  Ifi.’Hiness  on  ,i  fa\ortih!o  i)a- 
sis  (Inrin!;  the  fireseni  veai. 

"dtirinf’,  t!ie  ypiir  a  re-ari’anyo- 
rtient  of  the  Winmi).:.-!  fiicioiy  ivaa 
in. (lie,  iiK'.UiiiK  for  sri'iiter  ef.’ici  n  'v. 
anil  iiddition.’il  iiiaehiiiery  was  in¬ 
stalled  that  h.i.s  increased  oiir  ont- 
init  hy  .'la  per  cent.  I.arge  areas  of 
mineral  deposits  at.  Red  Mill,  near 
'I'lirec  Flivers.  Qne.,  were  acquired 


'  riiirinsf  the  year,  which  wi'l  insure 
lo  ns  a  .s’>"ply  of  iron  oxide  for 
tli  rty-'ive  ym.s.  .A  large  part  of 
this  ')  ('duct  is  exported. 

'•’riie-  e  is  in  t oiirse  of  coil.stnic- ; 
lion  at  ilie  nnin  factory.  Centre  j 
.  :tci  .Montreal.  .1  new  building  fo'- j 
the  niaiinfact lire  of  lacquers,  which  j 
rep  esents  the  latest  in  equipment  ; 
and  machinery  for  the  production  oft 
l;u'f:  icrs  at  a  favorable  co.st.  ^ 

•‘Cm  naniifactiiving  and  distrihu-' 
tion  f.'cilitios  !iom  coast  to  coast, 
have  been  strengthened.  We  view  i 
the  fiif.ire  expansion  of  (  anada  \\  ith  j 
confidence. — in  which  expansion  wei 
are  well  prepared  to  participate.”  ; 


FORMATION  OF 
HAMMOND  CO. 

IS  ANNOUNCED 


FAIR  SHOWING  BY 
GUELPH  CARPET  IN 
DIFFICULT  YEAR 


Purpose  is  to  Manufacture  and  |  Earned  87  Cents  a  Share 
.  Market  in  Canada  Electric  Against  $1.86  in  Preced- 

Clocks,  Etc.  ing  Period 


DE  FOREST  SUBSIDIARY 


TARIFF  REVISION  AIDS 


Ri'diiced  profits  tint  a  stronger 
v.orU:n,g  capital  position  is  indicat- 
td  in  iiie  annual  financial  statement 
of  tiie  Sherwin-Williams  CoinPiiny 
of  Canada,  l.iniited,  for  the  fiscal 
.'ear  ended  .Ailgiist  :{1.  IPJO.  Net 
earnings  lor  the  period  were  equiv¬ 
alent  to  $l.;i5  per  share  on  the  no 
lar  value  ordinary  stock  of  the 
eoinpany  and  conipaies  with  $2.65 
per  share  sliown  in  the  preceding 
fiscal  year.  i 

Warnings  in  the  report  under  re-;  lietroit  and  (aiiada  Tunnel  com- 
vieWw  tire  shown  at  .$784,732  aSipany  first  report  of  income  whicFi 
against  $1,006. n36  in  1929.  .^fter ,  cover.>  the  first  seven  days  of  opera- 
deduction  of  depreciation  at  $104, -j  tion  of  the  Detroit-Windsor  Tunnel, 


Security  News  in  Brief 


I  Toronto  lliipena  The  Finiinrtnt  Tlm#!« 

I  Toronto.  —  The  .annotincement  is 
!  made  by  Major  .1.  E.  Hahn,  president 
;  of  De  Forest  Crosley  Radio  Co.,  l>td., 
I  of  the  incorporation  of  the  Ham- 
I  mond  Co.  of  Canada.  Ltd.,  a  sub- 
j  sidiary  of  Do  Forest  Crosley  Radio 
;  Co.,  Ltd.  The  purpose  of  this  new 


222,  income  taxes  at  $28.2.50,  prefer- ,  itliow  s  cash  receipts  of  $31,373,  or  2'/'f 
red  dividends  at  $242,025,  pension  j  more  than  the  highest  evstimate  made 
fund  at  $20,108  and  ordinary  divi-|as  to  probable  cash  income  thr'i-e 
dends  at  $360,000  there  remained  a 'years  ago  when  the  tunnel  was  pro- 
.“urpltts  for  the  year  of  $30,127.  Pre-  heeled.  For  seven  days  veiiicular 


Mous  surplu.s  brought  forward 
amounted  to  $4,552,729,  leaving  a 
balance  of  surplus  account  carried 
forward  of  $4,592,856. 

Profit  and  loss  figures 
past  three  years  compare 
lows: 

1930  1929 

$  $ 

Kamings 
Deprec. 

Tax  account  28,230  68.750  71.900 


Southern  Canntia  Power  state-!  It  is  understood  that  during  the !  company  i,s  the  manufacturing  and 

inent  of  earnings  for  the  montli  of;  first  seven  months  of  the  year,  .sales  i  mnrketing  in  Canada  of  the  new  syn- 

October  shows  gross  at  $199,913  up!animinted  to  within  a  few  thousand  ,  chronotis  electric  clocks  and  allied 

$17,071  over  the  corresponding  ^  dollars  of  sales  for  the  entire  pre- j  Pcotluct.s. 

montli  last  year.  Expenses  dropped  ^  vious  year.  .Marketin,g  conditions  The  application  of  e'ectricity  to 

$15,123  to  $80,775,  leaving  net  at '  litis  year  have  lieen  favoralile.  Crops  time  keeping  through  the  develop- 

.$119,137  against  $117,190  for  Octo- i  generally  were  good.  Out.side  a  dry  tnent  of  th9  synchronous  motor  for 

her.  1920.  i  spell  in  western  Ontario  late  in  the  I  clocks  dtiring  recent  years  has  al- 

'  summer  this  year  crop  conditions  '  J  seen  Important  progress  made 
were  favorable.  Pickling  operations  i this  industry  In  the  Lnited  States, 
pretty  well  tiiroughout  the  Dominion  '  ompetent  authorities  forecast  ex- 
were  on  a  normally  large  scale.  Tihs  !  ceptionally  rapid  development  in 
was  in  contrast  with  the  widespread'  onada  as  the  public  learn  that  ex¬ 
drought  that  occurred  at  the  critical ;  Is  waiting  at  the  light  soc- 

period  last  year,  and  seriously  ini- 1 i„ ,  i„ 
naired  the  nickling  crons  Anticipating  the  opportunities  In 

pairea  tne  pickiing  ciops  Forest  Crosley 

The  balance  sheet  o  t  anada  V me- :  ’  investigation  of  the 

gars  Ltd.,  It  IS  expected,  will  show  | 
marked  improvement. 


traffic,  exclusive  of  the  comi’.any 
buses,  trialled  36,704  units- 


for  the 
as  fol- 


.  I  man-American  Mixed  Claims  Com- 


1928 
$ 

748.732  1,006.936  1,00(1,19.,  .  , 

104,222  140.880  140.638  j  tmSSion. 

The  commission 


_  ^  I  (Jeorge  Weston  Ltd.,  sales  and  pro- 

ranaoian  Car  and  Lonndrv  Tom- 1  fj(g  f^,.  jjjp  year  1930  to  date  have 
pany  s  claim  against  Germany  for  |  .show  n  an  increase  over  last  year, 
damages  for  the  destruction  of  itsi-phe  management  are  highly  pleased 
Kingsiand,  N.J.,  plant  during  the  |  ^ith  results,  especially  in  view  of  the 
war  has  been  dismissed  by  the  Ger- (  period  of  depression  in  the  United 


Balance 

652.260 

797.306 

787.659 

I’fd.  divide. 

242.025 

241,150 

240,625 

Pen.  fund 

20.10.S 

25.191 

14,786 

Net  Income 

300,127 

630.965 

532,248 

Com.  divide. 

.S60.000 

270.000 

240,000 

Surplus 

Previous 

30.127 

260,965 

292,248 

Surplus  4, 

r)fi2.723 

4,301,764 

4.020.819 

U.  and  L. 

Bal.  4.592,856  4,562,729  4.313,067 

Total  assets  are  about  $15,000 
higher  at  $15,554,637.  Property  ac¬ 
count  has  been  increased  $115,000 
at  $9,167,358,  securities  have  been 
increased  nearly  a  million  at  $1,- 
472,509  being  offset  by  a  like  reduc¬ 
tion  in  cash.  Receivables  dropped 
$177,000  to  $2,407,687  while  invento¬ 
ries  are  $138,000  higher  at  $2,407,- 
687. 

Among  the  liabilities  payables  are 
almo.st  $200,000  higher  at  $952,099 
and  the  balance  payable  to  Carter 
MTiite  I.ead  Co.  has  been  reduced  to 
$426,290  from  $745,923’. 

Net  working  capital  again  shows ! 
an  increase,  excess  of  current  as¬ 
sets  over  current  liabilities  standing 
at  $4,441,086,  as  against  $4,414,354 
at  the  end  of  the  preceding  fiscal 
year. 

Working  capital  position  com- 


also  denied  a 
claim  of  $22,000,000  for  the  sensa¬ 
tional  fire  and  explosion  at  the 
Black  Tom  Terminal  of  the  Lehigh 
Valley  Railroad  in  New  York  har¬ 
bor. 


•Tames  WacLaren  Company,  Buck¬ 
ingham,  Que.,  has  started  produc¬ 
tion  of  newsprint  and  is  shipping 
through  the  St.  Lawrence  Corpora¬ 
tion.  Each  of  the  two  machines  has 
a  capacity  of  125  tons  daily.  There  is 
a  pulp  mill  attached  to  the  plant 
ami  power  is  supplied  from  a  25,000 
h.p.  devel(vpment  on  the  Lievre 
river.  The  company  is  now  com¬ 
pleting  another  development  of  90,- 
000  h.p.  at  High  Falls,  the  output 
having  already  been  sold  to  the  On¬ 
tario  Hydro-Electric  Commission.  It 
is  proposed  by  the  company  to  de¬ 
velop  an  additional  120.000  h.p.  on 
the  Lievre  river  21  miles  east  of 
Ottawa. 


pares  as 


foliow.s; 
19  30 

% 


1929 

t 


1928 

% 


■nt 


lilt).'. 


aXlt'-tT,")  .5.916.286  5.836.9S7 
1.378,390  1,501,932  1,723,110 


N  W  Cap  4.1  41,085  4.414.354  4.1  13,577  1 

W,  S  V'.iilis.  the  president,  in  his  I 
lemark.s  lo  shareholders  says,  in 
pa  rt : 

“The  profits  of  the  year  have  been  | 
affected  by  it  falling  off  in  sales  j 
Noltime  towards  the  end  of  the  fis-j 
cal  year  and  also  by  necessary  re-j 
valuations  of  raw  material  invento¬ 
ries. 

“All  inventories  have  been  taken 
with  care  and  have  been  written 
down  to  market  prices  or  to  cost, 
•w'hichevcr  proved  to  be  the  lower. 

“The  various  subsidiary  compan¬ 
ies  and  branches  of  the  organiza- 


Dnmininn  Steel  &  C<tal  Corpor¬ 
ation  steel  mills  may  go  on  double 
time  at  the  New  Year  for  a  period 
of  months  and  probability  .hat  at 
least  as  much  coal  would  be  bank¬ 
ed  this  winter  as  in  previou.s  years 
were  optimistic  .tnnounceinents 
made  by  the  H.  .1.  Kelley,  genetal 
manager  of  the  corporation,  at  a 
conference  with  Hon.  .T.  R  Munion. 
Minister  of  Railways  and  Canals, 
now  on  an  inspection  trip. 

Hon.  Dr.  Manion  was  met  by  a 
delegation  from  the  City  rounciland 
Board  of  Trade  and  di-sciisseJ  mat- 
ter.s  of  local  iinpnrtance. 

New  orders  for  rails  w.;.  ^  ir.  proB- 


States  and  Canada.  The  fiscal  year 
closes  December  31st. 

In  connection  with  the  biscuit  busi¬ 
ness,  there  have  been  no  inventory 
lo.=ses  to  -write  off,  as  has  been  the 
case  of  some  of  the  bread  companies. 
Soft  Ontario  flour  is  used  and  pur¬ 
chases  have  been  made  as  required. 

In  the  year  1929  George  Weston 
Ltd.  earned  profits,  after  income 
taxes  of  $140,598,  which  after  pre¬ 
ferred  dividends  left  $72,046  applica¬ 
ble  to  the  common,  equal  to  $1.40  per 
share,  as  against  dividend  require¬ 
ments  of  $1  per  share  per  annum. 

The  company  closed  last  year  in  a 
comfortable  financial  position,  cur¬ 
rent  assets  being  $899,168,  against 
current  liabilities  of  $109,040,  thus 
making  the  net  working  capital 
$790,129. 


Shawiginun  Water  &  Tower  Com¬ 
pany  directors,  at  a  recent  meeting 
declared  the  regular  quarterly  divi¬ 
dend,  and  at  that  gathering  were 
considered  the  earnings  for  the  ten 
months  already  completed,  and  an 
estimate  of  the  two  monllis  up  to 
the  end  of  the  company’s  fiscal  year 
on  December  3 1st. 

.Itilian  (’.  Smith,  vice-president  and 
managing  director,  in  conversation 
after  tlte  meeting,  stated  that  the  re¬ 
sults  for  the  year  would  show  the 
dividends  and  all  charges  usually  set 
up  by  the  company  each  year  as 
fully  earned  with  ti  substantial  sur¬ 
plus.  Asked  to  comment  on  the  out¬ 
look  for  1931,  Mr.  Smith  stated  that 
indications  were  that  earnings  based 
on  present  conditions  ju.stificd  the 
director  in  looking  to  the  coming 
year  with  confidence. 

He  added  that  the  anticipated  im- 


developments  in  the  United  States 
twelve  months  ago-  Announcement 
was  withheld  until  this  time  in  order 
that  marketing  operations  could  be 
commenced  immediately. 

De  Forest  Crosley  has  a.ssociated 
itself  in  this  new  industry  with  the 
Hammond  Clock  Co.  of  Chicago.  The 
products  of  the  Hammond  Co.  of 
Canada,  Ltd.,  will  carry  the  same 
trade  marks  “Hammond”  and  the 
new  company  controls  all  patent 
manufacturing  and  sales  rights  of  its 
American  Associates  for  Canada. 

While  the  Hammond  Co.  of  Can¬ 
ada  will  enjoy  the  advantages  of  ail 
De  Forest  Crosley  resources  and 
assets.  It  will  be  operated  entirely 
.separately  in  line  with  the  De  Forest 
Crosley  policies  of  specialization  of 
effort. 

The  directorate  will  be  identical 
with  that  of  De  Forest  Crosley  Ra¬ 
dio  Co.,  Ltd.  Major  J.  E.  Hahn, 
president;  D.  H.  Pollitt,  vice-presi¬ 
dent  and  managing  director;  A.  1.. 
Ainsworth,  vice-president;  D.  H. 
Rowan;  A.  W'.  McLennan.  J.  A.  I»w- 
den,  formerly  advertising  manager  of 
De  Forest  Crosley,  has  been  appoint¬ 
ed  manager. 


CAN.IDI.4X  CLAY. 


Canada  is  fortunate  in  possessing 
resources  in  many  types  of  clay  em¬ 
ployed  in  the  manufactriiing  indus¬ 
tries.  It  is  used  in  large  amounts 
in  the  making  of  such  materials  as 
cement,  paper,  and  textiles,  hut  it.s 
greatest  use  is  in  the  clay. working 
Industries  of  this  country  In  which 
over  1.500.000  ton.s  of  various  types 
of  clay  enter  into  the  composition 
of  the  products  each  year 


The  Guelph  Carpet  and  Worsted 
I  Spinning  .Mills,  Limited,  reports  net 
I  operating  profiLs  for  the  year  ended 
I  Seeteniber  30,  1930,  amounted  to 
I  $152  576,  and  after  deducting  $64,181 
i  for  depreciation,  there  remained  $88,- 
j  395.  After  adding  dividend  received, 
interest  and  other  earnings,  net  pro- 
!  fits  amounted  fo  $103,466.  Provision 
i  for  income  tax  accounted  for  $8,000, 
whilst  dividends  on  the  preferred 
shares  called  for  $64,846,  leaving 
$30,620  applicable  to  the  35,000 
shares  of  common.  The  company 
therefore  earned  87  cents  a  share. 

Comparison  with  the  previous  12 
months  is  not  possible  for  the  rea¬ 
son  that  the  previous  statement  was 
only  for  a  six  months’  period.  In 
that  period  the  company  showed 
earnings  equivalent  to  93  cents  a 
share,  or  at  the  rate  of  $1.86  for  the 
full  year. 

The  difficulties  under  which  the 
Canadian  carpet  companies  have 
been  operating  in  the  past  year  is 
well  known,  nd  as  a  result,  the 
showing  for  the  12  months  to  Sep¬ 
tember  30,  1930.  can  be  considered  as 
very  satisfactory.  The  recent  tariff 
legislation  is  an  important  considera¬ 
tion  for  the  co.mpany,  as  the  only 
carpets  that  can  now  come  Into  the 
country  are  the  “oriental”  ones, 
whilst  on  all  others  the  tariff  ha.s 
been  raised  to  an  extent  where 
Canadian  companies  have  little  fear 
of  competition. 

Whilst  the  earnings  for  the  year 
under  review  did  not  quite  cover  the 
$1  annual  dividend  disbursement  on 
the  common  shares,  the  report  shows 
the  company  to  be  in  a  very  strong 
financial  position,  with  current  assets 
at  $936,133  as  against  current  liab¬ 
ilities  of  only  $21,694.  making  a  net 
working  capital  of  $914,439.  The  ra¬ 
tio  of  current  assets  to  current  liab¬ 
ilities  is  43  to  1.  It  will  be  noted 
that  the  company  has  no  funded  debt 
and  that  current  assets  are  approxi¬ 
mately  equal  to  the  total  amount  of 
preferred  stock  outstanding. 

Cash  on  hand,  investments  and  call 
loans  are  shown  on  the  asset  side 
of  the  balance  sheet  at  $196,959,  in¬ 
dicating  that  Guelph  Carpet  and 
Worsted  Spinning  Mills  is  amply 
supplied  with  cash  to  take  care  of 
future  business  developments. 

During  the  past  year,  the  com¬ 
pany  redeemed  $50,000  of  the  6% 
cumulative  convertible  preferred 
shares,  leaving  $950,000  of  these 
shares  still  outstanding. 

H.  Quarmby,  president  of  the  com¬ 
pany,  in  his  remarks  accompanying 
the  annual  statement,  lias  the  follow¬ 
ing  to  .say,  in  part: 

“In  view  of  trade  conditions 
which  have  exi.sted  for  the  past  year,, 
it  was  expected  that  the  earnings  c,f ' 
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276  St.  James  Street  West,  '  Montreal 
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the  twelve  months’  just  closed  would 
show  some  decline,  and  you  will  ob¬ 
serve  that  this  has  been  the  case. 

“The  policy  of  the  board  has  been 
to  conserve  the  financial  position  of 
the^  company’;  and  the  balance  sheet 
sutfmitted  discloses  an  exceptionally 
strong  liquid  position  . 

“It  is  hoped  that  with  a  revival  in 
general  business  conditiO'ns,  which 
may  reasonably  be  expected  to  take 
place  in  1931,  earnings  should  im¬ 
prove.  During  the  quiet  period  the 
board  has  made  a  number  of  im¬ 
provements  to  the  p.lant  and  has 
others  under  consideration,  all  of 
which  are  designed  to  Incretise  the 
efficiency  of  the  plant,  placing  the 
company  in  a  position  to  take  ad¬ 
vantage  of  any  improvement  in  trade 
when  it  occurs.” 

The  annual  general  meeting  of 
shareholders  will  be  held  at  the  offi¬ 
ces  of  Messrs.  Long  and  Daly,  38 
King  street  west.  Toronto,  on  Mon¬ 
day,  November  24,  1930,  nt  11.30  a  m. 


OPERATING  LOSS 
GRAIN  GROWERS 


Total  Deficit  For  Year  After 
Charges  Shown  At 
$414,849 


WlnnlpcK  Bureau  The  Financial  Time* 

Winnipeg.  —  An  unprofitable  year, 
due  mainly  to  decreased  grain  hand¬ 
lings  for  the  fiscal  year  ending  July 
31st,  was  experienced  by  the  Unit¬ 
ed  Grain  Growers,  Limited. 

In  the  annual  report  presented  to 
shareholders  in  session  here  it  was 
disclosed  that  the  company’s  oper¬ 
ating  loss  was  $139,713  and  with 
provision  on  bonds  and  mortgages, 
and  depreciation  on  assets  of  subsi¬ 
diary  companies,  added  the  total  de¬ 
ficit  for  the  year  was  $414,849. 

There  was  a  balance  of  $1,386,383 
carried  forwnrd  from  the  surplus  of 
of  the  previous  year,  which  left,  be¬ 
fore  payment  of  dividends  a  surplus 
in  profit  and  loss  account  of  $941,- 
533.  The  company  in  addition,  has 
a  general  reserve  of  $1,710,000.  The 
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current  assets  of  the  company  are 
placed  at  $2,954,694,  and  current 
liabilities  $1,254,150. 

The  report  stated  that  bank  loans 
have  been  completely  paid  off,  and 
that  the  capital  assets  are,  $8,- 
257.822,  and  the  total  assets  $11,- 
901,828.  The  company  will  pay  6 
per  cent,  dividend  out  of  profit  and 
I0S.S  surplus.  The  dividend  amounts 
to  $190,834.  Three  hundred  au’d  fifty 
delegates  were  in  attendance  at  the 
.meeting. 


BITING  CANADIAN  COAL. 


Winnipeg -  Hon.  W.  R.  Clubb,  Min¬ 
ister  of  Public  Works  for  Manitoba, 
announces  that  contracts  for  29  .WO 
tons  of  coal  at  a  cost  of  $152,625 
have  been  let  by  the  Provincial  Gov¬ 
ernment  and  that  only  Western 
Canadian  coal  has  been  ptirchasfd. 
This  is  the  first  time  in  the  history 
of  the  .province,  he  adds,  that  no 
foreign  coal  will  be  used. 


predicting  double  time  foe  the  'nill. 


For  Safety  «  «  and 
Regular  Dividends 


Lake  Ontario  Brewing  Co.  Ltd.  has 

offered  for  sale  by  tender  its  physi¬ 
cal  assets  and  will  bring  to  an  end  a 
brief  hut  turbulent  corporate  career. 
In  1926  the  company  was  formed 
and  its  shares  were  publicly  offered 
at  25  in  1927.  Later  on  the  stock 
exchange,  they  rose  to  SlVs-  Then, 
more  stock  was  offered  sharehold¬ 
ers  at  15.  In  1928  the  price  fell  to 
and  in  1929  still  lower  to  the 
disappearing  point.  Difficulties  be¬ 
set  the  company  from  the  outset  and 
the  loss  to  shareholders  ■was  heavy. 
Through  the  original  and  later  stock 
offerings  a  total  of  $615,000  of  pub¬ 
lic  money  was  raised.  One  divi¬ 
dend  of  50  cents  a  share  •was  declar¬ 
ed  in  June,  1927,  and  at  the  time  It 
•was  assumed  that  this  set  a  $2  an¬ 
nual  rate.  That,  however,  was  the 
sole  disbursement. 


general  would  naturally  be  of  sub¬ 
stantial  benefit  to  the  company.  In 
the  course  of  the  conversation,  Mr. 
Smith  stated  that  the  Shawinigan 
f’hemical  Company  had  made  firm 
contracts  for  a  very  substatnial  pro¬ 
portion  of  its  various  products  for 
1931. 


GUAR4NTEED 


^In  making  inyestmenta 
two  important  points  to  be 
considered  are  the  safety 
of  principal  and  the  reg-' 
ular  payment  of  interest* 
^  Both  of  these  investment 
principles  are  assured  by 
the  Guaranteed  Invest* 

I 

ment  Receipts  of  The 
Royal  Trust  Company. 
^Our  Guaranteed  Invest¬ 
ment  Receipts  are  issued 
for  amounts  of  $1,000  and 
upwards  to  run  for  terms 
of  three  or  five  years,  as 
the  investor  may  prefer, 
with  interest  at  the  rate 
of  5^0  per  annum  payable 
quarterly. 


Stop  and  Shop  Stores,  ■which  is 
the  operating  company  owned  by 
Consolidated  Food  Products,  Limit¬ 
ed,  now  has  114  units  under  the 
Stop  and  Shop  sign. 

The  Financial  Times  Is  informed 
reliably  that  sales  have  shown  tre- 
I  mendous  growth  since  September 
I  last  and  are  running  currently  on 
the  largest  scale  in  the  history  of 
I  the  company.  The  marked  improve- 
I  ment  in  business  is  attributed  In 
j  part  to  the  transformation  of  the 
i  stores  in  line  with  the  most  up-to- 
I  dae  chain  store  principle,  aggres- 
I  sive  management  and  effective  ad- 
I  vertising.  An  important  fact  mak- 
I  ing  tor  economic  operations  is  the 
i  assembly  under  one  roof  at  the 
company's  large  warehouse  on  Bloor 
Street  West  of  all  warehouse  op¬ 
erations  and  executive  offices. 


THE 

ROYAL  TRUST 

COMPANY 


Cxecators  •  Tr"«tee«  -  lurmtmmnt 
Tcan^er -  TrosteesforBondlholdaCR 
Safe  Cuatodlana  •  Ete* 


Head  Office:  105  St.  Jamea  Street 
MONTREAL 


Hunt's  Limited  October  sales  show 
a  decrease  of  4.92  per  cent,  but  the 
total  for  the  first  ten  months  of 
1930  at  $939,480  compare  with  $931,- 
930  for  the  corresponding  period  of 
1929,  a  gain  of  $7,500  or  .81  per  cent. 
The  gain  was  made  entirely  in  the 
first  six  months  of  the  year,  each 
succeeding  month  showing  a  small 
decrease  as  compared  with  1929. 

October  sales  amounted  to  $86,793 
as  compared  with  $91,284  for  Octo¬ 
ber,  1929,  a  drop  of  4.92  per  cent. 
The  declines  in  the  three  preceding 
months  were  respectively  1.33  per 
cent,  for  July,  3.71  per  cent,  for  Aug¬ 
ust  and  5.17  per  cent,  for  September. 
The  company  opened  a  new  store  In 
June  and  moved  from  a  small  store 
into  a  larger  one. 

Earnings  are  in  excess  of  those 
in  1929  to  date  and  it  is  officially 
stated  that  a  bonus  will  be  paid  with 
the  d'ivldend  disbursements  on  Jan¬ 
uary  1,  1931. 


ButhiirNf  Power  &  Paper  class  A 
stock  currently  quoted  around  $5  a 
share  places  a  market  valuation  on 
the  total  outstanding  stock  of  ovef 
half  a  million  dollars  under  the  li¬ 
quid  position  of  the  company  and 
thi.s  without  attaching  any  valuation 
to  buildings,  power  sites,  plant  and 
timber  limits.  Property  account 
as  at  December  31,  1929,  was  shown 
at  $22,248,199  and  the  ratio  of  cur¬ 
rent  assets  to  current  liabilities  as 
at  OettAter  31  last  was  in  the  ratio 
of  11  to  1. 

Earnings  for  the  current  year,  it 
Is  stated,  before  depreciation,  but 
after  depletion  into  cost  of  wood  at 
rate  of  $1  per  cord,  will  probably  be 
in  excess  of  $150,000,  against  $281,- 
000  on  a  similar  basis  last  year. 
Since  the  beginning  of  the  year  the 
company  has  averaged  64  per  cent, 
of  operating  capacity,  though  cur¬ 
rently  operating  considerably  be 
low  that.  As  to  the  mill  which  was 
closed  down  last  July,  it  Is  believ¬ 
ed  that  the  company’s  inventories  of 
kraft  will  be  depleted  by  the  first  of 
the  New  Year,  when  the  directors 
may  consider  its  re-opening.  The 
outlook  for  the  company.  It  was  add¬ 
ed,  is  wrapped  up  in  the  entangled 
general  situation,  but  the  good 
shape  in  which  the  company 
should  enable  It  to  take  immediate 
advantage  of  any  improvement. 


Branehet  throughout  Canada 


Aaaatm  Under  Administration  Eioaed 
$480,000,000 


i  Canadian  Vinegar,  Ltd.,  fiscal 
I  year  closes  this  month.  It  is  anti¬ 
cipated  that  when  the  annual  state¬ 
ment  appears  it  will  show  earnings 
comparing  favoraWy  with  those  of 
last  year,  when  $2.01  per  share  was 
earned  on  the  capital  stock. 


JIcColl-Frontenac  Oil  has  again 
been  made  the  subject  of  quite  a  lot 
of  street  gossip  in  connection  with 
its  possible  acquisition  by  large  Am¬ 
erican  oil  interests.  Despite  the  lack 
of  admission  in  official  circles  that 
any  deal  is  under  negotiation  there 
is  a  firm  conviction  that  the  cur¬ 
rent  movement  in  the  stock  is  con¬ 
nected  with  a  renewal  of  these  ef¬ 
forts.  It  Is  known  that  at  the  time 
of  the  previous  bulge  in  McColl- 
Frontenac  negotiations  instituted  by 
the  Sheel  Company  had  proceeded  to 
a  certain  point,  but  were  later  allow¬ 
ed  to  fall  through. 

It  Is  now  stated  that  a  different 
group  has  come  into  the  situation. 
With  the  new  tariff  regulations  af¬ 
fecting  Imports  of  gasoline  into  Can¬ 
ada,  various  American  companies 
have  shown  an  increased  Interest  in 
becoming  established  here,  and  the 
latest  development  is  said  to  have 
come  from  a  new  source  altogether. 
These  interests  are  understood  to  be 
willing  to  pay  a  fair  price  for  con¬ 
trol  of  McColl,  which  has  assumed 
a  leading  position  among  indspen- 
dent  Canadian  oil  companies.  The 
basis  for  such  a  deal  has,  it  is  stated, 
not  been  determined,  but  ’local  in¬ 
terests  who  have  kept  in  dose  touch 
with  developments,  clatan  a  tentative 
price  of  $30  per  share  has  been 
under  discussion. 


The  Maple  Leaf  Milling  Co.  Ltd., 
has  an  unfaltering  faith  in  the 
Agricultural  and  Industrial  life  and 
development  of  Canada. 


We  express  our  belief  in  the  early 
return  of  a  sound  prosperity. 


We  are  pleased  to  announce,  in 
substantiation  of  our  confidence  in 
the  days  that  lie  ahead,  an  increase 
in  our  business  over  the  correspond¬ 
ing  Fall  months  of  last  year. 
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Millers  of 


Maple  Leaf  Flour 
for  Bread 


Monarch  Flour 
for  Pastry 


Red  River  Cereal 
for  Everybody 


J 


MONTREALlbUST  (g)MPANY 

ESTABLI  HED  188^ 

Paid-up  Capifal  -  $2,000,000  Rcurve  •  $2,000,000 

MONTREAL  •  HALIFAX  •  TORONTO  •  WINNIPEG  •  EDMONTON 
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-  Board  Of  Directors  - 

Sir  Herbert  S.  Holt,  President 
A.  T.  Brow’N,  K.C.,  Vice-President 
F.  G.  Donaldson,  General  Jlanaper 
Robert  Adair  C,  B.  McNaugiit 

J.  E.  Aldred  C.  E.  Neill 

George  Caverhill  Hugh  Baton 

W.  H.  CovERDALE  E.  L.  Peasb 

Hon.  N.  Curry  John  H.  Price 

Hon.  R.  Dandurand  F.  W.  Ross 

G.  H.  Duggan  Julian  C.  S.mith 

Gordon VV.MacDougall,  k.c.  SirHenryW.Thornton.k.b.e. 
VyM.  Molson  Macpherson  Hon.  Smeaton  White 

A.  D.  MacTier  Morris  W,  Wilson 


W.  SCOTT  &  SONS 

Exhibition  of  Paintings  in  Tempera 

“OLD  FRENCH  CANADA” 

By  C.  W.  SIMPSON,  R.C.A. 

1490  DRUMMOND  STREET  NOW  ON  VIEW 
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^NADIAN  CAR  I  A 

EARNS  $4.03  ON 

COMBINED  STOCK  william  S.  Falllfl,  president  of  The  |  whole  of  this  period 


STANFIELD  BOARD 
APPROVES  OFFER  ■ 
PURCHASE  ASSETS! 


PROVINCIAL  PAPER 
IN  GOOD  POSITION 
STATES  PRESIDENT 


ExrenHonillv  Ltd.,  the  annual  report  of  which 

CL  .1 ,  was  made  public  at  the  shareholders 

oneet  ohown  —  Working  meeting,  held  in  Montreal  on  Novcm- 

Capital  Up  $1,000,000  her  isth. 

-  Mr.  Fallis  w'a£  born  in  Wallace 

$5.65  ON  COMMON 

Operating  Income  Amounted  to ! 

$3,245,119  Compared  With 
$3,922,133  a  Year  Ago— i 
Substantial  New  Bookings 

A  particularly  favorable  showing 
as  regards  earnings  and  liquid  posi¬ 
tion  is  revealed  in  the  annual  report 
of  Canadian  Car  &  Foundry  ('om- 
pany,  and  subsidiaries,  for  the  fiscal 
year  ended  September  30th.  Due  to 
the  large  volume  of  business  han¬ 
dled,  profits  available  for  dividends 
were  maintained  at  a  high  level,  after 
generous  provisions  for  various  re- 
:  serve.s,  and  working  capital  was  in¬ 
creased  over  $1,000,000  as  compared 
with  the  previous  year,  which  was 
one  of  the  most  active  in  the  com¬ 
pany’s  history. 

Operating  Income  amounted  to  $3,- 
I  245. Ill),  compared  with  $3,922,133  a 
year  ago.  Provision  of  $402,000  for 
depreciation  left  net  profit  before 
income  tax  of  $2,843,119.  From  this 
was  deducted  $250,000  for  income  tax 
and  general  purposes,  leaving  $2,693,- 
119  available  for  dividends  on  the 
I  combined  preferred  and  common 
stock  capitalization,  totalling  665,800 
shares,  equivalent  to  $4.03  a  share. 

$525,000  preferred  Township,  Perth  County.  Ontario,  on 
rnmmnn  1^68.  Educated,  public 

nor  school,  Wallace  Township  and  High 

per  share  on  the  365,800  shares  out- 


Wllllam  S.  Fallis,  president  of  The  whole  of  this  period  he  was  iden- 
Sherwin  Williams  Company  of  Can-  tlfled-wlth  the  Great  West  Saddlery 
ada  Ltd.,  the  annual  report  of  which  Co.,  having  been  manager  for  20 
was  made  public  at  the  shareholders  years  and  also  for  a  considerable 
meeting,  held  in  Montreal  on  Novcm-  time  vice-president.  Mr.  Dowdall 
her  15th.  was  one  of  the  most  active  Roman 

Mr.  Fallis  was  born  in  Wallace  Catholic  la>Tnen  of  Winnipeg.  He 

was  a  passed  grand  knight  of  the 
Knights  of  Columbus  .and  was  also 
lieasurer  of  St.  Mary’s  Court,  Catho¬ 
lic  Order  of  Foresters.  The  funeral 
which  was  held  last  Saturday  at¬ 
tracted  a  large  representation  from 
the  business  circles  of  Winnipeg. 

David  Clark,  president  of  Hiram 
Leach  &  Son  (Canada)  Ltd.,  who 
have  just  opened  a  mill  at  Hunting¬ 
don,  Que.  'This  is  a  branch  of  the 
well  known  firm  of  Hiram  I,each  & 
Son  of  Bradiford,  England,  wool,  top.s 
and  waste  merchants  and  worsted 
coating  manufacturers. 

Mr.  Clark  has  lectured  consider¬ 
ably  during  the  past  few  years, 
throughout  the  various  Dominions  on 
the  protection  and  development  of 
industry,  and  the  establishment  of  a 
branch  factory  at  Huntingdon  is 
proof  of  his  faith  in  this  direction. 

This  is  only  the  initial  stage  of 
development,  as  before  next  Spring, 
a  W'orsted  spinning  plant  and  a 
woollen  manufacturing  plant  will  be 
added  to  the  present  unit  and  a  defin¬ 
ite  effort  will  be  made  to  develop  the 


ifllili 


^adckiMMank 


,  School,  Harriston,  Ont.  xjc-buh  mo 
fnnrc  sfs  business  Career  with  the  T.  Eaton 

7Q':  Pr  r?  from  $o.030,-  Toronto,  as  a  clerk;  travelling 

^  salesm.an.  The  Goold  Bicycle  Co., 

SlIoJs-  compare  as  Brantford  1890-1894;  travelling 

’  10911  109S  salesman.  American  Rattan  Co.,  Tor- 

«  t  ‘l  onto,  1894-1896;  travelling  salesman 


Unknown  Interests  Plan  Forma*  Plants  Said  to  be  Operating 


tion  of  New  Company  Under 
Same  Name 

2  FOR  1  EXCHANGE 


Witbin  15  p.c.  of  Nomud 
Capadty 

ALL  (Barges  met 


name  but  with  a  different  capital  praition  of  the  company. 


Profits 

Int.  earn. 

1930 

$ 

3,104.867 

143.011 

1929 

$ 

3,922,113 

1928 

$ 

1,21.5.995 

29,620 

Total 

3,247,878 

3,922,113 

1,245,615 

Dep’tion 

402,000 

402,000 

402.000 

Balance 

2.845.878 

3,520.il3 

843.615 

Tajc  prov. 

260,000 

250,000 

Balance 

2,695,878 

3,270,113 

843,615 

Interest 

2.759 

264,211 

305,287 

Net  pro'fit 

2,593,119 

3.003.902 

538,328 

I’fd.  div. 

525.000 

325,000 

525,000 

Balance 

2,068,119 

2,480,902 

12,328 

Com.  div. 

640,150 

147.100 

Surplu.e 

1,427,969 

2,233,802 

12,328 

Pre.  surp. 

5.030.795* 

‘2,796,993 

2,283,664 

P.  end  L. 

Bal. 

6.458,764 

5,030,795 

2.296.992 

245  615  Became  connected  with  The  Shcr- 
402.000  win  Williams  Co., Ltd.,  Montreal,  as 

-  a  travelling  salesman  in  November 

843,615  1899^  representing  the  company  in 

.  Western  Ontario.  Representative  in 

843,615  the  Maritime  Provinces,  1900;  Brit- 
305,287  ish  West  Indies,  1902;  European  rep- 
538  328  resontativo  with  headquarters  in 


Taranto  Barann  The  Finanrial  Time*  Despite  a  moderate  contraction  in  fntereA  “■’"’oSJo  .  if  II 

Tornnfn  An  nffpr  hpon  muSA  i  interest  .,.7j9  .64,211  305, 28<  ish  West  Indies,  1902;  European  rep-  !■ 

Toronto—An  offer  has  been  made  sales  volume,  earnings  this  year  ;  ■  gog  resontative  with  headquarters  in  i= 

by  unknown  interests  for  the  as-  will  fully  take  care  of  bond  inter-  pfl  di^  ‘’525:000  'sSslooS  626;o5o  London,  1903  to  1904;  .special  repre- 

sets  of  Stanfield’s  Ltd.,  exclusive  of  cst  and  preferred  dividends  and - sentative  in  Europe  1905-1907;  ap- 

cash  assets,  through  Acadia  Trust  generous  ad-  coni"d‘iv  ^’cioiSO  ‘'l47'l00  pointed  sales  manager  for  Western 

Co.  This  offer  is  reported  to  have  ‘^•Bons  to  depreciation  and  surplus  '  .  ' _ Canada  with  headquarters  in  Win- 

been  aunroved  bv  directors  of  the  accounts,  stated  S.  F.  Duncan,  pre-  Surplu.s  1,427.969  2,233,802  12,328  iilpeg,  1907;  appointed  manager  in 

comnanrThft  fornmMon  of  a  new  silent  of  Provincial  Paper.  Limit-  I'cc-  «“>p.  5.030.795*2,796.993  2.283,664  1912;  general  manager  of  the  com- 

company  is  proposed,  with  the  same  commenting  on  the  cun  p  L.  P'lny  1918;  managing  director  in  = 


structure,  having  10,000  shares  of 
6%  preferred  of  $40  par  value,  non- 


Mr.  Duncan  announces  that  the  Note  t*)  including  $500,000 
company’s  five  plants  are  operating  special  account, 

within  15  per  cent,  of  normal  cana-  Balance  Sheet  Strung. 


pany. 

Slanfield’.“  .shareholders  are  be- 
iiig  offered  one  share  of  new  com- 


.sati&factory  net  earnings  and  will  position.  Of  current  assets  totalling  - 

ilders  are  be-  ‘he  slightly  re-  f8.170  375,  approximately  80%.  or  $6.-  senator  Lome  C.  Webster,  whp  has  i 

•e  of  new  com-  =',ctivity.  Recent  tar-  474.408  are  comprised  of  accounts  re-  England  for  a  few  weeks  in 

lock  and  one  changes  ui  •  ^  company’s  favor  ceivable,  call  loans,  inv-estments  and  connection  with  the  coal  industry, 
for  each  share  in  bringing  cash,  eaving  only  $]  .69^96  lol  in-  arrives  back  in  .Montreal  this  wesk- 


pan.Vs  preferred  stock  and  one  ■  company s  i.avor  va..  .wa  ..-,,  aou 

share  of  .•ommon  for  each  share  m  bringing  ca.sh  eaving  only  $]  6na  96<  ol  in-  ^.^ri 

he'd  Presiimablv  the  rash  assets  m  now  business.  ventories,  as  against  $4,631,951  at  the 

will  he  distributed  to  shareholders.  ,  Provincial  Paper  has  fully  main-  the  previous  year  Notable 

At  liie  close  of  the  last  fiscal  year  Luned  its  sound  fmancial  position  change.s  include  bonds 
.  ash,  call  loans  and  investments  rturing  the  year,  and  it.s  current  po-  n'cnt,  at  $3  030,8/3.  up  from  $.6, <50,  ^ 


Henri  Gcoffrion,  head  of  Geoffrion 
&  Company,  is  again  at  liis  .Montreal 


amo;nt;dlo$L870.005.eq.mlio$187hiJi-  -i^l,!;ejnrt^,-  s,rengii^ed.|caHl^gng^^  ^l.owingl  vi;it  several 


per  share.  'Fhe  bulk  of  this  is  ex¬ 
pected  to  be  divided  among  sharc- 
i.’olders. 


to  Mr.  Duncan. 


ence  was  also  made  to  further  sub-  $'!’60,489.  Accounts  rcceivablo  are 
stantial  purchases  of  the  company’s  <Iown  to  $834,605  from  $3,437,779.  In 


weeks  to  the  Paris  office  of  tlie  firm. 


Victor  .M.  Drury  arrives  back  in 
Canada  this  week  end  after  spending 
some  weeks  in  England  and  on  the  j 


Firnin"s  l  ist  vear  on  the  basis  of  bonds  for  .sinking  fund  purposes,  t^tifrent  liabilities  accounts  pa.vable  Victor  .M.  Drury  arrives  b.ack  in 
the  canhalizat  on  of' ^he  new  ’929  Provincial  Paper  re-  to  $867,522  Canada  this  week  end  after  spending 

nnv  werfea  nTto^^^^  cancelled  $300,000  „f  from  $2,607,451  some  weeks  in  England  and  on  the 

paii.v  weie  equal  10  per  snare  ^  bringing  the  outsLanding  is-  ^  decrease  in  current  assets  to  Continent, 

on  the  pieferred  against  dividend  .5  o^O  "oo.  In  aSon  ^  - 

lequiiemenfs  ol  $2.40  per  share  per  Provincial  Paper  bonds  were  rnore  than  offset  by  the  decline  j^j  jjjg  death  of  Edward  Richard 

annum,  while  earnings  on  the  new  ”””  or  1  rovinciai  laper  ponuswere  .  .  linhllitie^  from  •S'’  744  am  ®  i.awara  uicnara 

common  were  enual  to  Sll  08  ner  carried  m  the  investment  account  nani  nies  ironi  $-,/44,40l  Dowdall,  for  many  years  manager  of 

„u„_„  •  at  the  end  of  the  year,  sufficient  to  the  Great  West  Saddlery  f'o.,  Winnl- 

Thc  t-Aimniii«hin"-  of  an  active  in-  care  of  sinking  fund  require-  VPn  AA.’.  a£’*  pep  lost  last  week  one  of  its  e-steem- 

terest  in  the  coninanv  bv  Prank  ments  until  1934.  bhirther  heavy  ad-LV”  ^  ^^000,000.  pd  buslnes.s  men.  Air.  Dowdall  came 

terest  in  the  company  by  Frank  .  ...  t’urrent  assets  this  year  represent  a  <1,0  Maniiohn  canUai  in  1R88  nn.i 


share  *  ‘  ^vur.  auiiicicui  TU  .  •  f  j-w  V7 

The  relinquishing  of  an  active  in-  require-  jjp  ” 

terest  in  the  company  by  Prank  until  1934.  bhirther  heavy  ad-  Current  assi 

Stanfield,  apparently,  is  due  to  his  ditlons  to  this  Bern  during  1930  g 

recent  appointment  as  Lieut.-Gov-  revved  to  enhan^  the  company  s  jjabjijygg 
ernor  of  Nova  Scotia.  comfortable  position  m  this  re-  "^^oVjring 

Stanfield’s  Ltd.  manufactures  high  ^^^cd.  „  years 

grade  woollen  underwear  and  a  manufacturer  of  finer  grades 

layon  underwear.  Plant  is  located  book  and  writing  papers.  Proyin-  Cutt.  assets 


ed  buslnes.s  men.  Air.  Dowdall  came 
to  the  Manitoba  capital  in  1888  and 


served  to  enhance  the  company’s  8  to  1  compared  with  current  witnessed  during  the  last  42  years 

comfortable  position  in  this  re-  labilities.  gyentful  changes  in  the  business 

gard.  Working  capital  position  fer  the  structure  of  the  wfest.  During  the 

As  a  manufacturer  of  finer  grades  _ 


.$8,170.:i75  $8,907,470 
.  996,522  2.744.351 


at'  Truro,  N.S.  The  original  busi-  always  displayed  an,  Curr.  llabs .  996.^,22  3.744,351 

ness  was  established  in  1856.  In  immunity  to  unsettling  conditions  in  work,  capital. .  ..$7,173,854  $8,163,119 

Impro.cd. 

Alills  (  0  which  was  changed  in  1924  tained  a  substantial  earning  power.  President  Butler's  remarks  to 
10  StnnnerdN  T  td^  In  1929,  bond  interest  requirements,  shareholders  follow  in  part: 

nif  £  com, ,inv  sold  the  depreciation,  were  earned  “Afterdeductingtheusualallow- 

19.30  the  company  sold  the  property  nrefcrr/vi  oArn.  ance  for  depreciation  the  onerations 


SHARE  VOLUME 
CUT  IN-HALF 


of  its  subsidiary,  the  Amhest  Wool¬ 
len  Alills  at  Amherst,  N.S. 


Book  Review 


TOUR  MEMORY. 


4.32  times  and  on  preferred,  earn¬ 


ings  were  equivalent  to  $16.70  per  for  the  year  show  a  net  profit  of 
share  with  $7.00  paid  in  dividends  $2,843,119.52  subject  to  income  tax. 
and  a  tuilance  of  $3.39  per  share  Additional  to  the  heavy  carry-over 
was  available  for  common.  of  business  from  the  preceding  year 


“After  deducting  the  usual  allow-  - 

ance  for  depreciation  the  operations  Toronto  Exchanges  Give  8,850, 
for  the  year  show  a  net  profit  of  822  Share  Turnover  in  10 


Months 


was  available  for  common.  of  business  from  the  preceding  year  Baraai.  The  FinnncUi  Time*  I 

During  the  two  years  and  eight  tbe  bookings  made  during  the  year  Toronto.  —  Sales  on  the  Toronto] 
months  period  ended  December  31.  were  in  substantial  volume  and  the  stock  Exchange  in  the  first  ten 
last,  $1,000,000  was  provided  out  of  recent  improvement  In  miscellane-  months  of  1930  amounted  to  8,850,- 
earnlngs  as  a  depreciation  reserve,  ous  business  other  than  cars  was  g22  shares.  This  included  listed 
in  addition  to  which  all, expend!-  well  maintained.  stocks  and  general  and  mining 

tures  for  repairs  to  the  company’s  The  balance  sheet  shows  an  ex-  stocks  in  the  Unlisted  Department. 


last,  $1,000,000  was  provided  out  of  recent  improvement  In  miscellane 
earnings  as  a  depreciation  reserve,  ous  business  other  than  cars  wat 
in  addition  to  which  all ,  expendi-  well  maintained. 


How  to  Remember  and  Forget.  ^ures  for  repairs  to  the  company’s 


,  .  ...  .  mills  were  charged  against  current  eess  of  current  assets  over  current  Thig  figure  compares  with  16,439.- 

Herbert  N.  Casson— The  Efficiency  operations.  This  Item  will  be  fur-  liabilities  to  the  extent  of  $7,173,852.-  353  shares  in  the  first  ten’ months 


Magazine,  London  W  I  135  pages  fjjgj.  increased  this  year. 
5s.  net.  capital  at  December 

Termed  by  the  publishers  as  a  amounted  to  $2,142,422.  c 


ther  increased  this  year.  Working  61  (a  ratio  of  more  than  8  to  1)  as  J929  and  12  936  266  shares  in  the 
capital  at  December  31.  last,  compared  with  the  corresponding  corresponding  period  of  1928. 
amounted  to  $2,142,422,  general  re-  figure  of  $6,163,118.32  a  year  ago.  Sales  of  listed  slocks  in  10  months 


practical  book  for  ambitious,  busy  $1,484,285  and  surplus  $526,- 

men.  Your  Alemory,  by  Herbert  N.  243. 

Casson,  embodies  a  unique  idea  in  '  _ 

dealing  with  memory  training  from  ■pwiix’Tfxn?  f*X¥4iffr'i7c 

a  new  point  of  view.  Generally  EXECUTI^  CHANGES, 

speaking,  the  book  is  more  or  less  Mr.  W.  S.  Fallis*  president  of  the 
a  condensed  manual  on  self-devel-  Sherwln  Williams  Company,  of  Can- 


,ure  or  jb, 404,118.44  a  year  ago.  Sales  of  listed  slocks  in  10  months 
A  moderate  amount  of  business  period  totalled  6,225,184,  or  more 
carried  forward  into  the  new  fjjan  3,000, 000  shares  less  than  In 
,  .1  .  1929,  when  the  final  stages  of  the 


EXECUTIVE  CHANGES.  “All  the  various  properties  of  your  bull' market  were  followed  by  se- 

Afr.  W.  S.  Fallis*  president  of  the  ^'fve  been  maintained  in  y^j-e  liquidation.  Sales  in  the  gen- 

go®*!  coodltion.  During  the  year,  im-  e^al  group  in  the  Unlisted  Depart- 
provements  and  additions  to  these  ment  in  the  10  months  of  1930  were 


opment  similar  in  many  ways  to  *  properties  were  made  to  the  extent 

other  publications  along  this  line  of  meetup  of  directors  held  at  the  more  than  $800,000,  half  of  which 
thought,  the  one  outstanding  varia-  ®J,®se  of  the  ^nu^  gmeral  mating  d,.yoted  to  your  main  steel 

lion  being  perhaps  that  this  book  ,^^®  foundry  plant  at  Longue  Pointe. 

endeavor  to  show  how  and  why  ham  was  elected  managing  director  change  of  design  of  loco- 


endeavor  to  show  how  and  why  bam  was  elected  managing  director 
we  should  forget  that  which  dead-  ... 

ens  the  brain.  It  also  points  out  *^®.*u®°<.®^  j^® 

how  the  brain  may  become  active  Nottingham,  the  founder 

and  creative  instead  of  passive. 

The  transposition  table  incorpor-  been  associated  wBh  the  company 


,AA  AAA®  ^®.]®®.  down  3,400,000  shares,  while  the  de- 

.00,000,  half  of  which  gj-gase  in  the  mining  section  of  the 
)  your  nmin  steel  unlisted  Department  were  reduced 
it  Longue  Pointe.  about  1,200,000  shares. 

?e  of  design  of  loco-  gales  In  all  departments  were 
motive  and  car  equipment,  the  almost  50%  from  1929  and 

tendency  has  be^  to  replace  built-  ugarly  25%  from  the  same  period 


of  the  Canadian  business,  and  has  2928.  Comparisons: 


This  has  brought  additional  tonnage 


Nayr  Securities  Sever  a  member 

Torbanite  Relations  since  1924. 


I  for  the  last  four  years,  been  assist- 

ant  to  the  president.  He  has  been  been  extended  by  200  fe®t.  and  a 
a  member  of  the  board  of  directors  c®mpl®te  automatic  sand  handling  Totals 
since  1924  system  was  installed,  which  i  also  gale 


Uene'l  1,989.475  6,305,744  4,061,623 

Mining  636,163  1,830,135  4.481.509 

italB  8,850,822  16,439.333  12,936.266 
Sales  of  stoejis  in  all  departments 


”  Hama'x^Tr Er'*I''whlttaker.“vice-pr;sldenr“and  ‘“S  machines  and  necessary  cranes  2:160,7^2"  shares  in  October.  1929, 
Halifax,  N-b.--  While  there  does  gggretary-treasurer;  W.  C.  Cotting-  installed,  and  the  result-  and  2,337,828  shares  in  October, 

not  appear  to  have  been  any  offi-  managing  director.  ant  saving  of  cost  has  been  quite  1928.  / 


The  executive  officers  of  the  com- 
lay  are  :  W.  S.  Fallis,  president; 


embodied  the  drying  and  reclaiming  of  the  Exchange  In  October  amount- 
of  used  sand.  Several  large  mould-  ed  to  832,702  shares,  compared  with 


cial  announcement,  the  local  press 
publishes  a  despatch  from  New 


The  abo  ve,  with  W.  S.  Cottlngham  satisfactory. 

»  ..  .% _  a-^__  _i _ ji.  .»*•.  .  ..  I  •*At  t  n  a 


jiuoiiBiico  A  ucAi/incu  liuui  f  Tendon  Enjriflnd-  Gpn  A  Martin  ’At  the  car  shops  in  Alontrcal.  I 

Glasgow  stating  that  the  Nayr  Se-  SlaAd •  W  J  'mite  K  C  Sd  extensions  have  been  made  to  the  VZ  ,  “  r  ~7^ - 7^ - ^ 

curitlcs  Co„pany  of  Montreal  have  ^  deMer’ran’  of  Montreal  'con-  machine  and  blacksmith  shop,  and  Public  Utility hurtlinas 

severed  their  fiscal  relations  with  ..jtute  the  board  of  directors  ’  ’"bch  new  equipment  has  been  in-  ■■  '  ■  - 

l^be  Torbanite  Company  which  has  gherwin  Cottingham  of  Lon-  Considerable  of  our  ma-  s.  C.  POWEii. 

been  operating  at  New  Glasgow  for  England,  has  been  elected  cbinery.  which  had  given  good  ser-  .  1930  1929  inc. 

some  months.  It  further  says  that  chairman  of  the  board,  succeeding  ^  number  of  years,  was  not  October-  ,,7^*1 

no  information  is  immediately  avail-  father,  the  late  W.  H.  Cotting-  .of  sufficient  capacity  to  fabricate.  •  •*  80  775  *  65  655 

able  as  to  the  future  operation  of  economically,  the  heavier  types  of  (Net  earn.  ..  liMS?  117,190  LSi? 

the  plant.  ‘  freight  and  passenger  cars  now  be- 

The  opening  of  this  plant  a  few  —  ing  built.  These  machines  have  been - 

months  ago  was  a  gala  occasion  be-  chinery  in  operation  and  opinions  replaced  by  new  machnes  of  a  been  improved  and  enlarged.  All 

ing  attended  by  Hon.  Gordon  Har-  were  expressed  that  it  would  be-  heavier  type.  The  question  of  band-  these  changes  and  improvements 

rlngton.  Minister  of  Mines,  who  some  one  of  the  leading  Industries  ling  incoming  material  has  been  glv-  have  resulted  in  a  more  efficient 

pressed  the  button  that  set  the  ma-  in  the  Maritimes.  en  attention,  and  the  stock  yard  has  and  economic  operation.” 


PM6/ic  Utility  Karnings 


economically,  the  heavier  types  ofiNet^arn. 
freight  and  passenger  cars  now  be¬ 
ing  built.  These  machines  have  been 


S.  C.  POWEII. 

1930  1929 


119,137  117,190 


MONTREAL  214  ST.  JAMES  STREET  WEST 

Affiliated  to 

BARCLAYS  BANK  LIMITED 

54  LOMBARD  ST.  LONDON  E.  C.  S. 

A  COMPLETE 
BANKING  SERVICE 


■ 

■1 

EMPIRE  TRUST  COMPANY 

Established  1903 

MONTREAL 

G.  S.  WESTGATE 

THOS.  B.  HOLMES 

President 

General  Managei 

Trustees  Executors 

Administrators 

Transfer  Agents 

Registrars 

Bond  Department 

Real  Estate  Department 

_ !LI 

U  pany  in  1918;  managing  director  in 

Hal.  "  6,458,764  5,030,795  2.296.992  1919;  vicc-president  in  1920,  and  oc- 

Note  4*)  Including  $500,000  trans-  ciipled  this  position  until  1926  when 
r  of  special  account.  jjg  appointed  president. 

Balance  Sheet  Strong.  Mr.  Fallis  was  appointed,  in  1927, 


cumulative,  and  12,000  shares  of  within  15  per  cent,  of  normal  capa-  Balance  Sheet  Strung.  Air.  Fallis  was  appointed,  in  1927, 

common  stock  of  no'  par  value  The  ^  ratio  of  operation  that  com-  The  balance  sheet  presents  a  strlk- |  chairman  of  the  Royal  Commission 

new  company  will  have  the  power  to  Pure.s  favorably  with  any  other  de-  ing  reflection  of  the  active  operating  by  the  government  of  Alanitoba  to  in¬ 
issue  up  to  $500,0(10  in  bonds.  This  Pertinent  of  Canadian  industry.  Op-  conditions  enjoyed  by  the  company,  ve4;tigatc  Workmen’s  Compen-sation 
capital  compares  with  10  000  no  par  ®ruting  economies  introduced  during  which  enabled  it  to  enhance  con-  Board.  President  of  the  4’anadian 
common  shares  of  the  present  com-  current  year  will  be  reflccbed  in  siderably  an  already  strong  liquid  Alanufacturers  Association  1927. 


WeWh  \^l 


What  you  giH  111  Ml 
Ordinary  Radio  Receiver 


Whal  you  get  in  • 
Slromberg-CarlaoD 

1  Cenalac  Walnul  Cabinets 

2  CluMi.  of  MaMiee  Wcifhl 

3  Snperb  Tnne  fmw  all 

SliMlaM 

4r  Kull  Diel  ElEeieacy 

5  Lifelime  Dnrabiliijr 

6  MelnUiaei!  Runic  Value 

7  Prelected  ReSinlevulmcnl 

8  Pride  e4  OwneiebI* 

9  SclUfeclieo  »llbeel  Sera 
icing 

10  Dcelccdircc|.lo-fcelef7 


v//f/ae'  / 
Ouffk^ 


Hoe  11  Conaole. 

A  onifftte  radio  oonrcrtible  into 
•  fUdio*Phono|(raph  for  the  reproductioD  of 
record*  olectiiGall^.  No  larger  thao  an  or* 
diaorp  reeetvor.  ^  tobo*.  4  of  them 

ScreeaGria.  Waliuitfuuch. 

PrioOg  1«M  tobw 


Stromber^'Carlson 
Is  Worth  More 

POINT  for  point  comparison  quickly  proves  the  differ¬ 
ence  that  you  get  in  a  Stromberg-Carlson.  the  added 
value  that  make*  the  little  additional  that  it  costs  more 
than  worth  while.  There  is  tlie  individuality  of  Strom, 
berg -Carlson's  smart,  custom-built  cabinets,  instilling 
genuine  pride  of  ownership.  There  is  the  recognized  su¬ 
periority  of  Stromberg-Carlson  tone  — now  even  more 
evident,  because  of  "Full  Dial  Eflieieney,”  providing  uni¬ 
form  selectivity,  sensitivity  and  tonal  quality  at  every  dial 
position.  There  is  the  lifetime  servieeabilily  of  a  Strom¬ 
berg-Carlson,  as  shown  by  the  performance  early  models 
have  given  their  owners  over  long  periods  of  time.  There 
is  tbe  additional  stamina  and  sturdiness  of  a  Stromberg- 
Carlson  that  has  resulted  from  the  application  of  telephone 
knowledge  to  the  building  of  a  finer  radio. 

Consider  all  these  facts.  Then  come  in  during  our  great 
Jubilee  and  let  us  tell  you  how  easily  one  of  these 
splendid  new  Stromberg-Carlsons  may  be  obtained. 
SPEOAL  purchase  terms,  SPECIAL  trade-in  allowances 
end  wlher  unusual  deuiis  of  the  extra  offer  that  we  ar* 
making  during  Uie  Jubilee  are  your  opitortunity. 


Ci««4*  to  flu  Sfiwnfctoi  r nrl—  H—f 

to  «  BntmdtmM  q/  tkm 

/U€k4tsf  C'toto  Orchdtlrs  •»«p  N.  A.  C 
mmd  ziMMttotod  Stoiton*. 

TW  Stromberg-Carlgon  Dealers  Jubilee  eelehratinB 
the  7th  year  of  adronomg  itrombor^'CarUon  SaU§ 


/  Each 
r  year  to 
^pt.  l$t 


AUTHORIZED  STROMBERG-CARLSON  DEALER 

Trade  in  Your  Present  Radio  For  One  of 
These  1931  Stromberg  -  Carlson  Models. 

EASY  TERMS 


HAMILTON 

John  at 
King  William 

KITCHENER 

155  King  West 


“You  Will  Appreciate  Wenttvnrth  Service’* 


WiENTWOlSXH 

IEa4ljo^^AVuloSu)i|»ly  iJfl 


TORONTO 

Bay  St.  at  Bloor  King  3184 


MONTREAL 

1450  St. 

Catherine  St.  W. 

ST.  CATHARINES 

261a  St.  Paul  St. 
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Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices 211  McGILL  STREET 
MONTREAL 


OCTOBER  OUTPUT 
NEWSPRINT  MILLS 
AT  Hin  LEVEL 

Operated  at  67  p.c.  of  Rated 
Capacity  to  Produce 
213,817  Tons 

U.  S.  OUTPUT  UP  i 


Hydromctric  Bureau,  Department  of 
the  Interior,  embraces  stream  mea¬ 
surement  work  throughout  Canada. 
'I’he  records  are  brought  together 
under  one  central  agency,  and  it  is 
to  these  detailed  and  extensive  rec¬ 
ords  of  the  physical  characteristics 
of  the  numerous  lakes  and  rivers  of 
the  Dominion,  made  available  by  the 
Survey,  that  the  rapid  strides  which 
have  taken  place  in  the  hydro-elec¬ 
tric  field  are  in  a  great  part  due. 

DOSCO  OFFICi^ 


STEADY  GROWTH 
PLANE  SERVICE 
ON  AIR  ROUTE 

_  I 

Ottawa  Reports  170  Tons  of  j 
Mail  Carried  so  Far  in 

Canada  This  Year  ' 

- I 

NEW  POSTAL  LINES 


I  Newsprint  mills  in  Canada  oper-  VOirF^  flPTFMKM 
ated  at  67%  of  rated  capacity  dur-  »  VIVIjU  Vl  IIlTlIlJllI 
ing  the  month  of  October,  compar-  f'Ari  17P  ft  A 

cri  with  66.8%  of  capacity  in  Sep-  HIIk  H  W  YhAIc 

tember.  Cor  the  ten  months  ended  *  IrU  fi  1  limi 

with  October  mills  in  the  Dominion  - . - - 

operated  at  70.4%.  of  capacity,  as  Anticipates  Double  Shift  in  Steel 


PAINTED  DE  LUXE  DISPLAYS  I  ELECTRIC  DISPLAYS 
HIGHWAY  BULLETINS  j  1  COMMERCIAL  SIGNS 

W.ALL  DISPLAYS  from  Coast  to  Coast  i  ASCHCRAFT  SHOW  CARDS 

51  SHERBROOKE  STREET  WEST 
MONTREAL 


J.  S.  Mitchell  &  Company 


LIMITED 


Wholesale  and  Retail 


i  Shelf  and  Heavy  Hardware,  Asbestos  and  Galvanized 
Roofing,  Plumbing  Supplies 

Specializing  in  Mining,  Mill  and  Contractors  Supplies 

Steam  Coal,  Hard  Coal  and  Coke,  Electric  Supplies, 
Sporting  Goods 

78  -  80  Wellington  St.  North  •  SHERBROOKE,  QUE. 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


CONTEEJERATION  BUILDING 

Corner  Si.  Catherine  Street  and  McGill  College  Avenu* 
Phone:  PLateau  0131 


CANADIAN  VICKERS  IIITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MHTREAL 


CANADIAN 


CANADA 


TRAINS  '  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
tervice.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
end  delivery  of  telegrams  trust  to 

CARftADIAN  PACIFIC 


Hamilton  Bridge  Company 

LIMITED  • 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


against,  S4.8''7,  of  capacity  in  the 
corresponding  ten  months  period  of 
1929. 

Production  in  Canada  during  Oc¬ 
tober  was  213.817  ions,  as  against 
195,490  tons,  in  September.  An- 


VniFITC  nDTIMICM  '  Ottawa.  —  For  the  three  months! 
f  UlvCu  Ur  lllVlIijlVI  i  ending  Sept.  30,  the  aircraft  engaged 

i  upon  the  twelve  air-mail  .service.s 
enp  MPW  VkAh  operates  in  Canada  car- 

rvl\  ImIj  TV  1  Cnll  !  ried  119,301  pounds  of  mail,  bringing 

_  !  the  total  from  the  beginning  of  the 

Cfoel  current  year  up  to  379,424  pounds,  or 
\ntacipates  Double  Shift  in  Steel  j  i7o.ton.s.  One-half  of  the 

For  ScvcrAl  .services  operate  out  of  Montreul. 

Months  Two  new  services  are  projected,  ac- 

-  cording  to  the  quarterly  report  of  the 

ADDITIONAL  COAL  ORDER  Civil  Aviation  Branch  of  the  Depart- 
-  ment  of  National  Defense.  One  will 


I  other  ennstViiptive  fP'Hiire  w,Tti  the  Bureau  The  Financial  liiBea  cover  the  route  from  Amos  to  SlsCOC 

fact  lhar  sSruts  Canada  Halifax.  N.S.  -  In  the  course  of  a  in  QueU.e,  a  distance  of  forty-two 

during  October  amounted  to  221.748  conference  with  Hon.  Dr.  Manion,  second  from  Peace 

SderZe"/  SwSt"Sit'orr.''"”?he’?atS 

Production  of  United  States  mills  .1.  Kelley,  general  mana- I  calls  for  si.xteen  return  trips  during' 

was  up  about  10,000  tons  during  Or-  Dominion  Steel  and  Coal  j  Ihe  winter,  and  will  be  continued  fori 

toher  compared  with  September  Company,  expressed  optimism  for  the  i  four  years.  ,  | 

amounting  to  105,459  tons  as  com-  steel  plant  and  collieries  of  Besco  I  Aircraft  ; 

pared  .yi>h  f  .261  tons.  Shipments  possibility  that  the  steel  mills  j  report  shows  that  there  are; 

by  United  States  mills  amounted  tOj^^.j]|  double  shift  start- aircraft  flying  in  Canada,  while  | 


by  United  States  mills  amounted  toj 
102,808  tons,  making  a  total  pro-' 
riuction  for  the  two  countries  of  j 


a  fotal  pro- 'jpg  j},g  p|.  year,  for  some 


months.  There  Is  also  the  probabil- 


the  number  of  pilots  Is  717„  of  whom 
403  are  commercial  pilots.  The  Do-' 


319,267  tons,  with  shipments  of324.-|jjy  },g  ggj,j  company  w’ill  “union  has'  seventy-two  air  harbors.  | 

556  ions.  I  bank  as  much  coal  this  winter  as  in  Detailing  the  flights  of  the  various 

Production  of  Canadian  mills  for  w'inter.s  and  additional  order  air-mail  services,  the  report  shows 

the  first  ten  months  of  1930  amount- 1  for  lOO.OOO  tons  having  been  placed  f**®  Toronto-Biiffalo  line  flew- 1 

cd  to  2.111.381  tons  as  compared  !  f,y  the  C.  .V.  R.  7,800  miles  in  the  three  months  un- 1 

'  with  2.243,582  tons  for  the  first  ten  |  jt  .stated  that  the  steel  plant  has  ^it^r  review,  and  carried  14,004  pounds ,  , 
-months  of  1929.  This  decline  of,  been  practically  a.ssured  of  an  addl- 1  “f  niail.  All  scheduled  trips  were, 

‘  !  132.201  tons  amounted  to  6  per  cent. !  fjonal  heavy  r.iil  order  from  the  C.  j  completed. 

If  so  happens  that  United  States  x.  R.  Another  feature,  it  is  pointed  i  A  total  of  15,800  miles  was  flown 
outptit  was  also  down  6  per  cent,  out,  should  al.so  increase  output  inas- i  on  the  Montreal  -  Albany  service,: 

'  (70,165  tons),  as  compared  with  the  much  as.  hereafter,  the  mills,  instead  i  whose  operating  efficiency  was  rated  : 
i  same  period  of  last  year.  of  turning  out  UtO  pound  rails  for  |  at  100  per  cent.  One  hundred  and: 

Prodiicticn  in  Newfoundland  for  both  railw-ays  will  manufacture  130  j  thirty-seven  passengers  were  carried 
the  first  ten  months  of  1930  was  up  pound  rail.s  and  Ihi.s,  in  the  opinion  >  in  the  last  quarter.  I 

i  27,177  tons,  or  13  Ter  cent.,  over  of  Mr.  Kelley,  will  majee  quite  a  dif-  Planes  of  the  Canadian  Airways,  j 
'  the  same  period  of  last  year.  Total  |  ferencc.  Ltd.,  of  Montreal,  which  has  the  con- I 

!  production  for  Canada,  United  |  Dr.  Manlon  stated  that  the  Govern-  tract  for  a  number  of  mail  services,' 

i  States,  Newfoundland  and  Mexico;  ment  is  anxious  to  do  ail  it  can  for  flew  126,524  miles  and  carried  691  i 

I  was  down  5  per  cent,  as  compared  every  part  of  Canada  adding  that  passengers,  and  its  scheduled  mail 

I  with  the  same  period  last  year,  (^ape  Breton  is  no  exception.  He  efficiency  was  rated  at  96  per  cent.  ■ 

'  Stocks  of  newsprint  at  Canadian  thought,  however,  that  conditions  in  This  firm  operates  the  .Montreal-Tor- ' 
i  mills  amounted  to  52,547  tons  at  Nova  Scotia  are  far  better  than  In  onto-Detroit,  the  Montreal  -  Saint  ‘ 

I  the  end  of  October,  and  at  United  j  some  sections  of  the  Dominion.  .John-Moncton,  the  Montreal-Quebec 

'states  mills  to  33.318  tons,  a  com-  Present  indications  are  that  the  and  the  Ottawa-.Montreal-Rimouski ' 

hined  total  of  85.865  tong,  equiva-  year  will  end  with  a  much  diminish-  !  services.  I 

lent  to  only  five  days’  average  pro-  cd  output  at  the  Besco  collieries  and  j  ‘  ’  3iiieage. 

duction  from  two  countries.  a  published  estimate  has  it  that  it  I  .u  <•  .  <  i 

_ will  be  some  1,000,000  ton.s  le^s  than  Exceeding  the  former  companies  In  I 

1  rr>  year.  The  amount  raised  in  Oc-  “iileage,  however,  were  the  planes 

;  Court  Awards  Xwo  toher  was  well  up  to  average  and  i 

Nawenan^r«  To  I  P  I  Xovember  promises  w'cll  but  the !  Winnipeg.  These  flew  41.3  043^ 
ixewspapcrs  i.  »  figures  that  no  matter  what :  carrying  5.564  passengers,'  . 

-  may  be  done  until  the  end  of  Decern- :  316.898  pounds  of  baggage  and  ex-  ' 

Augusta.  Ga.— Federal  Judge  W.  H.  her  there  wu'll  be  a  marked  deoreas-  !  Press,  and  76.572  pounds  of  mail.  The  I 


Barrett,  presiding  at  a  court  sale,  ed  as  compared  to  the  amount  hoisted  i  Percentage  of  regularity  on  schedule  : 


awarded  the  Augusta,  Ga.,  Chronicle, 
the  Columbia,  S.C.,  Record,  the  Spart- 
anlvarg,  S.C.  Herald  and  the  Spartan¬ 
burg  Journal  to  the  International 
Paper  Company  of  New  York.  The 
paper  company’s  bid  for  the  proper¬ 
ties,  the  only  one  received  by  the 
court,  was  $983,130.90.  j 


1929.  times  was  rated  at  97.4.  i 

- — . . 1  The  report  says  that  12  interme- ' 

Cl  »  *  D  J  B  OL  diate  aerodromes  are  being  leased. ! 

bilectnc  ISond  oc  ohare  ;  fenced  in  and  graded  with  runways 

Adds  To  Investments  Moose  Jaw  and  Saskatoon, 

_ _  I  Sask.,  and  Lethbridge  and  Edmonton  , 

I  Alta.,  a  distance  of,  approximately,' 
Nt«w'  York. —  The  Electric  Bond  &  j  500  miles.  An  airways  beacon  is  I 


At  the  same  time,.  Judge  Barrett  i  H'®  present  time  is  in  |  u-jing  installed  on  one  corner  of  each  1 

issued  a  permanent  injunction  re- j  I"®  ®^^nng  current,  position  I  aerodrome,  while  five  radio  beacons ' 

'  straining  either  Harold  Hall  or  Wil- '  nn^  1*®®“  characteristic  of  it  are  being  installed  at  present  at! 

!  liam  Lavarre,  former  joint  operators  nnr'nff  the  p.nst  many  years.  Its  to-  Korre.st,  .Man,;  Regina,  Sask.;  Maple 
of  the  newspapers,  from  interfering  current  assets  exceed  $86,000.-  <'reek,  Sask.;  Lethbridge  and  Red! 

I  in  any  way  in  the  stock  of  the  news-  Deer,  Alta. 

!  papers  now  held  by  the  paper  com-  i*‘iouitie.s.  About  .$4o.000,000  of  the  |  There  are  21  light  aeroplane  clubs; 
j  pany  under  the  decree  Judge  Barrett  assets,  or  more  than  half,  is  j  jn  the  Dominion.  For  the  nine 

'handed  down  in  accepting  the  bid.  ‘li'"  „  !  months  ending  Sept.  30,  members  of 

j  While  the  price  of  the  four  news-  ,’®  Pf®'’®nt  current  posi-,  these  organizations  had  flown  11.567 

papers  was  $983.130.90.  the  principal  Don  of  the  company  shows  <i  con- i  ponrs.  The  membership  totalled 

!  sum  involved  was  $870,000.  repre-  •"';'®d''^'®  ‘'®®''en.se  when  compared  j  2,887.  Ontario  ha.s  the  largest  num- . 

sented  by  a  joint  note  signed  tiy  Hall  i  "  Dn  Dial  as  of  December  Per  of  flying  clubs,  with  nine.  Other 

and  Lavarre  on  April  27,  1929,  and  j  '' ^®n  current  assets  were  $14.>.094.- ,  .,re;  Saskatchewan,  three;  ‘ 

held  by  the  Paper  t’ompany.  The  and  current  liabilities  00.- j  gcotia.  .Manitoba  and  Alberta,; 

I  difference  between  this  figure  andi-';-  change  rep re.scn Is  no  di-Uwo  each;  Quehec,  New  Brunswick', 


the  price  bid  for  the  properties  rep- 


,  minution  in  the  stren^h  of  the  nr- ;  .,„j  British  Columbia,  one  each.  ! 

!  ganization.  that  difference  and! _ [ _ _  ‘ 

i  additional  funds  obtained  through' 

the  sale  of  preferred  stocks  were  rPllU/’C  MCCT  TAAT 
applied  fo  Ihe  Increase  of  its  in-  vAviT  Ollljljl  VV/lL 
vestments,  which  have  increased:  ...a 

from  $799,709,094  ni  end  of  1929|  niVIHIlNn  PACdtH 
to  more  than  $900,000,000  at  the  end  1/1 T  JT/bOOLiI/ 

of  October  this  year.  _ 

- - - -  I  Action  Taken  by  Board  After , 

- - -  Unsuccessful  Effort  to  Main-  i 

c*  If  Disbursements  . 

isf  Short  Selling  ,  T.,ro:„„,-(7;7r57si  ,  „ai| 

- -  Company  has  finally  been  obliged  to 

pw  itppiiiiiic.  ;  pass  its  usual  dividend,  following  a  ; 

- - 1 -  prolonged  but  unsuccessful,  effort 

of  supply  and  demand.  Successful  maintain  disbursements,  first  from  ' 
speculators  merely  anticipate  |pe|  earnings  and  later  to  several  quar-' 
future  effect  of  supply  and  demand  I  ^®*’^  from  a  depletion  reserve.  The  | 
As  a  matter  of  fact,  the  good  specii-  ®empany  has  only  one  class  of  capi-  ' 
lator  helps  to  stabilize  prices.  He  ,‘>1  $6,212,666  ol  $11)0  scrip,  bearing; 
liiiys  when  prices  are  low  but  due  annually.  In  his  address  to  I 
for  a  ri.se  and  sells  when  prices  are  !  *n  nioving  the  adoption 

higli  Iml  due  for  a  fall.  His  pur-  D»e  report  for  Ihe  year  ending] 
cliuses  thus  help  to  keep  up  unduly  ,  D®®Gmher  .11,  1929,  president  W.  R.  ■ 
low  prices  and  his  sales  keep  down  i  that  earnings  would  be  - 

unduly  high  ones.  According  ■ 'nsufficient  In  meet  dividends  owing  j 
this  theory,  short  selling  on  a  fall-  |  ••®®l>ning  condition  of  the 

ing  market  would  either  promptly  i  industry,  and  authority  was 

result  in  lo.s.ses  to  Ihe  sellers  as  the  the  meeting  to  set! 

market  ceased  to  fall,  or  would  help  from  ro.scrvcs  a  sum  of  $623,-1 

to  adjust  prices  more  quickly  to  their  j  .special  reserve  to  cover  de-  | 

iustified  level  and  to  speed  the  i-g. ;  0'®Don  ol  coal  rei^erve.s.  Dividends, 
turn  of  prosperitv.  meantime  been  paid 

I  from  this  siiiii,  which  is  now  appar- 
.\ctii»I  I’racfice  Dil’fereiif.  |  ently  exhausted.  ' 

There  are,  of  course,  good  grounds  >  exp^laining  this  situation,  Mr.  j 
for  thinking  that  speciilalion  has  no^Vilson  at  that,  time  .said:  ] 

nich  stabilizing  effect  in  actual  prac- I  niusi  be  understood  by  share-; 
ticp.  What  appears  to  liajipon  in  :  holders  that  any  di.stribiilion  made  j 
speculative  markets  Is  that  prices  j  Dorn  the  depletion  reserve  is  in  re- 

first  swing  far  above  their  nonii  il  ,  payment  of  capital  pro  rata  to  the  i 

values  and  then  far  below  them.  !  sharrho'ders  and  should  be  differen- 

Sppciilators  are  not.  by  ami  bi.oe,  j  “nted  from  the  payment  of  dividends  I 

all-wise  prophets  as  lo  the  fiiuii  c ;  ®n',n'n^''*.'’  ’  ^ 

of  prices;  they  rii.sh  hither  and  yon,  hiirning  locomotives  for  ; 

like  a  flock  of  chickens  in  front  of  *he  Rocky  .Mountain  haul,  develop- i 

motor  car.  This  is  p-arl icularlv  ,  nmnt  ol  Alberta  coal  lields,  disap- 
'riie  in  the  slock  markei.  And  '  P®n™nce  of  domestic  markets  to 

.vben  the  amateur  buyers  iir  sellers;  l^tealer  use  of  other  fuels,  and  the, 

ire  not  present  in  sufficient  niiin- ! ’’f®  *V''  industrial  fuel  have  | 

hfrs  so  that  the  protc.ssioual  insid- ! etfoct  of  curtaliiig  the  _ 
ers  are  swamped  i;ind  cannot  prO'diice  ;  husiness  of  this  company.  | 

any  effect,  these  interests  themselves  I  , 

mgage  in  plots  and  internecine  hat-  ;  Welland  Fabric  Mills  i 

‘les  which  for  appreciable  periods  -  •  •  ! 

Irivo  prices  in  one  direction  or  an-;  Increasing  Operations; 

other  without  much  regard  to  the|  -  ! 

fundamental  relations  of  supply  and  j  a  gradually  increasing  demand  ! 

temand  I  has  been  exncrienccd  bv  Kmnirei 


;  resented  the  indebtedness  accrued  in  !  I  hat  difference  and 

!  the  operation  of  the  papers  since  the  ■*dditionaI  funds  obtained  through 
note  was  signed,  attorneys  said.  the  sale  of  preferred  stocks  were 

_ _ _ .  .applied  fo  Ihe  Increase  of  its  in- 

,,  ,  .  •  £!  vestments,  which  have  increased 

Dominion  Hydrometne  Surrey.  .$7!)9,709.094  .at  end  of  1929 

The  Dominion  Hydrometric  Survey  to  more  than  $900,000,000  at  the  end 
carried  on  by  the  Water  Power  and  of  October  this  year. 


The  Care  Against  Short  Selling 


V'ew  Ilrpiililif. 


'  It  is  not  clear  that  the  Kas  again.st 
!  short  selling  in  stock  and  grain  mar¬ 
kets  can  be  justified  on  any  sound 
i  basis.  If  we  regard  Ihe  various 
'  markets  as  playgrounds  for  persons 
who  want  to  make  mo.iey  by  specu¬ 
lation,  it  is  theoretically  as  easy  to 
j  profit  by  selling  what  you  haven't 
got  as  by  buying  what  you  don't  pay 
for.  In  the  first  case  you  win  it 
prices  have  gone  down  when  lou 
have  lo  deliver  w'mt  you  have  soid: 
in  the  second  case  .voii  win  if  price.s 
go  up,  so  that  you  can  pay  for  what 
you  have  bought  out  of  the  proceeds 
of  its  resale,  and  have  some  left. 
Whether  one  should  be  a  liear  or  a 
bull  ought  to  depend  solely  on  olio’s 
judgment  as  to  the  future  course  ol 
prices.  And  this  judgment  is  not 
a  matter  of  morals.  It  is  true,  (•: 
course,  that  the  majorit;.'  of  amaleui 
speculators  try  tlieir  luck  only  on 
the  bull  side  and  slay  out  of  l:ie 
market  altogether  when  they  think 
prices  are  goin.g  lo  fall.  lor  some 
reason  it  seems  easier  .ind  less  dan¬ 
gerous  to  buy  on  a  margin  than  to 
sell  short— though  it  prohaWy  isn't 
This  fact  means  that  the  whole 
siock-dealing  industry  suffers  on  a 
falling  market :  there  is  a  customers 
strike.  Nevertheless,  considcratior 
for  speculator.^  and  those  who  ex¬ 
ploit  them  can  hardly  serve  to  jiisiifv 
national  indictment  of  the  bear. 

Consider  I’lililic  Interest. 

If  one  is  to  call  in  flic  public 
interest,  the  case  against  the  hear  is 
even  less  clear.  Falling  prices  o 
commodities  like  wheat  are,  ot 
course,  deplorable  at  times  when 
they  deprive  a  substantial  numbe! 
of  farmers  of  a  good  living.  And 
falling  prices  of  company  shares 
have  subtle  psychological  effects 
which  are  often  injurious  to  tin 
public  prosperity.  Naturally  botl 
are  unpopular  among  the  inajoritj 
of  non-speculating  producers  and  ^ 
processors.  But  are  we  to  assume  j 
that  bulls  are  what  make  prices  I 
rise,  while  bears  are  what  make 
prices  fall?  That  certainly  is  not  I 
the  orthodox  economic  doctrine;  it 
is  a  doctrine  which  is  often  violent¬ 
ly  disputed  1.7  spokesmen  of  the 
exchanges  themselves.  Prices,  they 
say,  are  in  the  long  run  the  result 


Canada  Power  &  Paper 

Corporation 

Total  Daily  Capacity  of  Plants  i 
194-1  Tons  of  Kensprint 
Mft  Tons  Pure  Kraft  Paper 
240  Tons  Pure  Sulphate  Pulp 
J  also  producing 

Cardboard,  Insul  Board,  W^rapper  and 
Sulphite  and  Groundwood  Pulps. 

Saw  Mills  at  Perohroke,  Ont.,  producing  'White  Pine,  Red  Pin© 
ana  Spruce  Lumber  Pickets.  Laths,  etc.— Annual  Canacity 
of  25,000,000  F.  B.  M. 

Successor  and  Operating  Company  of 

Dclgo-Canadian  Paper  Company  Limited, 

Shawinigan  Falls,  Que. 

SL  Jfaurlce  Paper  Company  Limited, 

Cap  de  la  Madeleine,  Que. 

Laurentide  Company  Limited,  ' 

J  'a  Grand  ’Mere,  Que. 

^^“ui'cntide-Ottawa  t'ompany  Limited,  iVin 

Port  Alfred  Pulp  and  Paper 
Wayagamaek  jC"lP  «nd  Paper  Co.  ^  ^  ^  j| 

Head  QflBca: 
MCimUBALirOIJEllBC 


Abitibi  Power  &  Paper  Company 

LIMITED 

TORONTO  -  Ont. 

Owning  and  Operating  Mills  at 

Murray  Bay,  Que.  Sault  Ste.  Marie,  Ont. 

Beaupre,  Que.  Iroquois  Falls,  Ont. 

Sturgeon  Falls,  Ont.  Smooth  Rock  Falls,  Ont. 
Espanola,  Ont.  Fort  William,  Ont. 

Pine  Falls,  Manitoba 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


DONNACONA 


INSUlftTINCi 


LUMBER 


Keeps  homes 

WARMER  IN  WINTER 
COOLER  IN  SUMMER 
QUIET  ALWAYS 


A  product  of  PRICE  BROS.  &  COMPANY,  Limited 


QUEBEC 


(Established  over  100  years) 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 
Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 


Suite  712,  Dominion  Square  Bldg.  -  Montreal 


INCORPORATED  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENORAVERS  and  PRINTERS 


Bank  Notes,  Bonds,  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OTTAWA,  ONT. 


Branch ; 

511  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg. 
TORONTO 


A  gradually  incrousing  demand  j 
has  been  experienced  by  Empire  i 


If  this  is  a  true  picture,  however, ;  Cotton  .Mills  at  Welland,  according  | 
the  indictment  must  rest  against  I  to  N.  A.  Baclielder,  general  manager  ' 
the  bulls  as  well  as  the  bears  and  is  and  in  recent  weeks  employment  at ' 
i  commentary  on  our  speculative  in-  the  mill  has  been  substantially  in- 
ditutions  themselves.  The  aut’.iori-  creased. 

ties  should  take  equal  pains  ki  de-  Dominion  Yarns.  Limited,  has  in-| 
noiinee  traders  who  conspire  to  drive  crea.sed  output  by  33%^.  according  to 
prices  up,  using  inside  inl'oematioii  ,J,  L.  Turner,  superintendent.  Kxe- 
b)  time  their  acllvili-ss  or  .«pr<  nding  cutiv-es  of  other  mills  in  Welland ; 
false  rumors  and  propaganda  lo  have  referred  more  optimistically' 
boost  the  shares  in  which  they  are  to  the  future,  including  W.  S.  .Me- 1 
interested.  How  far  either  oiir  gov-  Intyre,  manager  of  H.  S.  Peters  & 
eminent  officials  or  the  rulers  of  Co.,  and  .Mr.  Howard,  manager  of  i 
the  exchanges  have  been  from  under-  Chipman  and  Halton  Knitting  Co.,| 
taking  any  such  activity  the  history  Ltd.  The  latter  company  is  oper-j 
of  the  bull  market  bears  witness.  ating  near  capacity.  i 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  ■  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


largest  city. 


BUSINESS  GROWTH  I  Isimpson’s  Anm 

FAVORABLE  FACTOR  I 
CONSUMERS  GASi 

Earnings  Before  Write-off  Equal¬ 
led  $17.66  a  Share  Against 
$16.39  Last  Year> 

GROSS  SALES  $6,037,442 

Meters  Increased  3,326 — Finam-j 
dal  Structure  Condnues  Sound  j 
and  Conservative — Campaign  | 

For  Additional  Gas  Sales  I 

Toronto  lliireuu  Tlie  Kiiinnrlal  Time* 

A  gratifying  feature  of  the  opera¬ 
tions  of  Consumers’  fJas  fompany  of 
Toronto  for  the  fiscal  year  ended 
September  30th,  1030,  was  the  contin¬ 
ued  success  in  extending  the  use  of 
gas  in  large  volumes  for  industrial 
purposes.  Consumption  by  some  old 
customers  wa.s  curtailed  due  to  de¬ 
pression  in  business,  but  sufficient 

now  biLsiness  was  obtained,  not  only  , .  . . . . 

to  compensate  for  this  but  to  effect  .  i  m  f  ‘  floor  is  tinusually  distinct 

a  substantial  increase  in  the  total  vol-  „ '  “'trton,  president  ,  It  is  broad,  open  and  spacious.pl 
uinc  of  gas  sold  for  industrial  pur-  o'tfpson  t  ompany,  Mmitea  |  jjp^j  ff,|.  department  store  rcqul 

poses  as  compared  with  the  volume  affiliated  compani^,  who  *111' i  ments  of  the  most  modern  tvpc. 

...  .  .  nniin4’>ut!  fho  rknotiinor  nf  rnoir  TIPW  *  « 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  21,  1930 

Simpson^ S  Announce  Opening  of  I  Joins  Exchange  Firm 
New  Montreal  Departmental  Store^ 

j  Kquipped  to  render  most  modern  !  pany,  on  the  corner  of  Notre  Dame 
j  store  service  to  the  people  of  Mont- 1  and  St.  Peter  .streets.  At  that 
I  real,  the  Robert  Simpson  Company, !  time  the  shop  occupied  ,in  area  o.r 
I  Ltd.  announces  the  opening  in  it.s  |  30  x  31  feet,  the  staff  consisting  of 
I  entirety  of  its  beautiful  new  store  !  ,Iohn  .Murphy,  a  clerk,  and  four  boys, 
on  St.  Cathei-lne  Street  in  Canada’s  !  Humble  as  was  its  birth,  the  busi¬ 


ness  was  carried  on  at  that  site  for 


1  The  site  occupies  a  conunanding  .  37  years,  sound  policies  and  satis 
I  position  in  Montreal’s  shopping  dis- i  factory  service  causing  it  to  In- 
;trlct,  the  store  front  extending  on  !  crease  steadily  until  the  buiUliri: 
St.  Catherine  Street  from  Metcalfe;  was  enlarged  to  six  storeys  and  the 
I  Street  to  Mansfield  Street,  a  dis-  1  staff  ntimbered  one  hundred. 

I  tance  of  219  feel,  with  a  depth  of,  in  1894  the  John  Murphy  &  Com- 
I  120  feet.  pauy  business  was  moved  uptown 

1'he  floor  area  (if  this  modern  Uo  the  present  Sunpson  location  oc- 
six-storey  structure  is  1 79,213  '  cupying  almost  half  the  present 


I  square  feet,  its  height  from 
I  street  line  94  feet. 

!  In  architecture  it  is  similar 


the  floor  area. 

!  Then  on  February  I.  iSit.'i.  with 
to  tlie  retirement  c*!  John  Murphy  from 


!  Simpson’s  new  building  in  Toronto  the  business,  the  .‘tore  that  had 

I  The  exterior  is  of  Bedford  limes  one  |  made  a  groat  name  for  itself  was 

Ithroughouf,  enriched  with  bronze  j  taken  oner  by  the  Uobeit  Simpson 
screens  on  the  lower  storey.  torn  pany,  IJmited.  'I  h.e  business 

The  building  is  thoroughly  fire-  increased  at  such  a  rapid  rate  that 

proof,  he.ing  constructed  of  steel  |  further  cxp.in.-ion  was  inevitable. 


frame  with  concrete  floors. 


With  its  handsome  mezzanine  on  ;  floor  space  w  as  erected  in  1909. 
the  ea.st.  west  and  south  sides,  the  i  The  next  30  years  saw  a  steady 


runner  cxpan.oon  was  inevuaoie.  Donald  G.  Ross  son  of  the  Hon.  W. 
A  new  addition  which  doubled  the  d.  Ross  who  has  been  admitted  to 


'SABOTAGE  CLAIMS  IPrinciples  ot 
I  AGAINST  GERMANY  I  Suroiisfiil 
ARE  NOT  PROVEN, 

Commisuon  Finds  Kingsland  9 

and  Black  Tom  Fires  Not  n  .  .  .  .  . 

J  L  A  .  rurchued  at  &  high  pnee  by 

many,  Invertman.  Sanity  ha.  ratumed 

CAR  CO.  TO  APPEAL  ,  America 

-  _  _  Once  more  the  mtraga  of  per- 

President  Butler  Says  in  Light  petual  proaperity  and  advancing  i 
of  Evidence  it  Seems  Difficult  ■  stock  prices  has  faded  away.  Once 
to  Understand  Decision—  more  people  are  realizing  that  a  auc- ' 
Bonynge  Statement  Endorsed  *  cessful  investment  program  must  he 

- -  ,  founded  on  sound  principles. 

’I'hc  conclusion  of  the  sensation- 1 
ill  licui  ings  on  alleged  sabotage  i  r»  •  a  • 

cbiirges  against  Germany  has  been  HnnsoH  InStltUlP 
reached  with  the  decision  in  favor 

of  ihe  defendant.  In  connection  with  i  ■  «  t  l 

ihc  decision  the  commis.sioncrs  made  i '^Hich 
the  following  statement:  will  enable  you  to  exercise  intelligent 


charges  against  Germany  has  been 
reached  with  the  decision  in  favor 
of  Ihe  defendant.  In  connection  with 
ilic  decision  the  [■ominis.sioncrs  made  i 
the  following  statement: 


"In  (he  Kingsland  case  we  find ,  control  of  your  investment  program. 


('has.  li.  Bu 
Robert  Simpson 


Burton  nresirient  of '  I?*''-*"  J’”'’!'  distinctive.  '  sound  development  in  the  business  onto  Stock  Exchange.' 

liurion,  prcBineni  o(  I  jjj  proad.  open  and  spacious,  pl.in- i  of  Ihe  store,  w-hich  was  still  going  _ _ 

on  (  O'mpanj,  Dimlted  |  jjp^j  ff,|.  department  store  rmiuire- :  under  the  name  of  'The  John  .Mur- 


partnership  in  the  brokerage  house  |  upon  llie  evidence  that  the  fire  was. 
of  .Milner,  Ross  &,  t  o.  .Memhers  Tor- i  mb  caii.sed  liy  any  Germ.m  agent.  i 


"In  the  Black  Tom  case  we  are  j  Investing  presented  by  us  represent 


sold  in  the  previous  year  nounces  the  opening  of  their 

As  a  result  of  such  expansion,  gas  ^tore  In  Montreal, 
sales  aggregated  $6,037,442,  repre- 

senting  an  increase  over  the  prevl-  TTIDMCD  17  A  T  I  1 
oils  year  of  $167,514,  while  the  nuni-  1  VAJLuJ 

her  of  ni'jters  increased  3,326  to  a 

toUl  of  168.803  meter.s.  Dn'I’P  HI 

Gras.s  earnings,  including  gas  sales.  OEld  Hlift  III 
residuals  produced,  merchandise  sold 

and  miscellaneous  revenue,  amounted  o  .  i 

to  $7,962,702,  or  an  increase  of  $94,-  “•'oduction  in  Uciobei 
234,  according  to  the  annual  report  Previous  Best  by  ( 
sulumitted  to  shareholders  at  the  an-  og  000  Bbis 

nnal  meeting  held  here.  Production  ’  ’ 

distribution  and  administration  ex-  _  ,  „  ~ — ~~ 

penses  and  taxes  amounted  to  $5,733,-  V""! 

930,  an  increase  of  $47,016.  .Net  earn-  t  algary.  All  productl 
ings  were  left  to  $3,218,771,  or  an  in-  in  the  history  of  Turner  V 
crease  of  $47,218.  Interest  earnings  broken  by  a  margin  of 
amounting  to  .$120  687  brought  total  3 
net  income  to  $2,339,4o9.  which  was  . 


umi  uiimaiuii  coiiipaiiiw,  wuu  au- ,  „ents  Of  the  most  modern  type.  !  phy  Gmupany.  Dimited.  VI  iMIi  1/ I  li  V  I  Mb  I  k 

nounces  the  opening  of  their  new  battery  of  seven  specially  do- 1  In  .May,  1929,  work  wu.s  st.-iried  ljUl  Llll  1  LiU  1  lulE 
store  III  .Montreal.  Isigned  automatic  elevators  is  sit- ;  0:1  the  first  unit  of  the  prciseiit  build-  ■■  s  xy  niw  sm  nm/\/iS7 

I  uated  at  the  centre  of  the  north  i  ing.  In  July.  1929.  the  Murphy  MAy  VPI  |T  \  if  If  ll 

17Af  IliV  islde.  in  addition  a  nutube.r  of  au- I  store  became  The  Robert  Stmpson  lllfl  1  PI  1  PlvvA 

lUllllljll  VsiImLIjI  :  tomatic  elevators  serve  departments  i  .Montreal  Dimitod.  In  December  . 

_  _ I  from  the  .stock  room.  Parcel  chutes  j  the  first  unit  was  opened.  Par.;*®!  Annoavc 

CCTC  MCU7  delivery  de-!  In  March.  iT.O.  property  at  the  Reorgan^tion  Appears 

Jly  I  J  l\Iiv vf»H  1  basement  are  pro- corner  of  St.  (’atherine  and  .Metcalfe  “lausible  in  View  or  Cur- 

vided.  j.strc.el.s.  the  .site  of  the  .lohn  Mur-  rent  Earning  Rate 

u  J  .  •  /%  »  u  c  J  '  mechanical  ventilation  sy.s- 1  phy  and  Co.  store,  was  purchased  at  .  _  .  1 

rroduction  in  CIctOber  exceeds  tern,  modern  to  the  last  detail,  pro-ia  co.st  of  over  one  million  dollars.  Toronio  nurmii  The  Kinnnriiri  Time* 
Previous  Best  by  Over  j  vldes  washed  and  heated  air  to 'The  new  unit  was  begun  at  once,  i  Toronto.  -  'riie  well-sustaiuwi 

9S  nnn  RV>la  1  every  part  of  the  building  where  i  And  now,  in  its  entirety,  it  throws  ,  .  ’  „  .  .  tC  .  1 

^tt.UUO  UblS.  1  sufficient  natural  veutilution  is  not  i  open  its  doors  to  serve  the  people  business  of  Supertest  Petroleum 

„  - - — ~  U^'ai'able.  'of  Montreal  as  it  ha;-:  served  them  Gorp.  during  October  and  November 


SUPERTEST  PETE 
MAY  SPLIT  STOCK 

Capital  Reorganization  Appears 
Plausible  in  View  of  Cur¬ 
rent  Earning  Rate 


I  not  convinced  that  the  fire  was  not  | 
attributable  to  HInsch  and  Kristoff! 
i  (German  agents  1.  though  we  are  I 
convinced  that  it  was  not  attrihiil-| 
able  to  W'iizUe  or  Jahnke  (alsoGer-l 


our  work  of  aeventeen  years  along 
these  lines.  For  study,  reading,  or 
reference  these  Lesaon-pamphlets  will 
prove  their  value  many  times  over. 


man  agonisl.  But  we  are  quite  a  ,  Let  them  be  your  Investment  Guide, 
long  way  from  being  convinced  that  j 

Ihe  fire  was  caused  by  any  German  Write  to-day  for  our  Free  Book- 

agent.  Met  Number  278.  "The  Principles  of 


"We.  therefore,  decide  both  cases  Successful  Investing". 
Ill  favor  of  Germany. 


Cnignry  Bureau  The  Financial  Times 

Calgary.  —  All  production  records 


rent  r-aming  ixate  Over  the  signature  of  W.  W.  But- 

—  .  _  .  j  Ip,,  presideiii  of  Canadian  Car  & 

Toronto  nurenii  The  KInanrIsI  Times  ;  Foundry  Co,,  Md..  Hie  following 

Toronto.  'fhe  vvell-sustaiuwi  j  atalemeiil  has  been  issued  in  coii- 

business  of  Supcrfcsl  Petroleum  !  tieclioii  with  the  decision  handed 

Corp.  during  October  and  November  1  ■‘V","  German-American  Mix- 

'  °  !  cd  (  laini.s  <  ommission  relating  to 


Hab^on  Institute 

ih'xU'uston  Utnsion) 

ilal>»oii  Park,  IVluisis. 


ing  ihn  Iviiigsliiiiil  claim-  cret  agenl.“.  ’I  he  ('ommission  ran 
ily  endorse  Hie  state- 1  hardly  disbelieve  IhU  fact,  but  Ihi 
K.  \V.  Bonynge  in  I  hoi  decision  stales: 


net  income  to  $2,339,459.  which  was  ,  ,  ts  its  historic  iKickgroiind.  The  marks  yet  another  notcli  of  progress  ;  in^s  for  1930  neces.-iary.  Former 

$91,541  higher  than  the  previous  official  figures  on  deliveries  dur-  business  was  begun  in  1867  under  in  the  history  of  The  Robert  Simp- i  esi'tuates  were  made  that  profits 
.vear.  Dividends  absorbed  $1,325,000  ing  the  month,  issued  by  the  Im-  the  name  of  .lohn  .Murphy  and  Com-  .son  Company,  Limited.  !this  year  on  the  two  .junior  issues 

and  $949,021  wa,s  absorbed  by  plant  perial  Oil  refinery  — - - - - - - - i  would  approxuiiale  $(i.0O.  li  is  now 

and  buildings  renewal  fund,  leaving  toUI  deliveries  to  the  Imperial  _ !• _ ^  J  AT.  A  I  .  f  |  expected  that  profits  will  he  clo.scr 


.New  York  '1‘imes  of  .November  16. 
that  it  is  difficiill  to  undrrst.md  the 
rcporled  decision  of  the  Coiiimis- 


the  Imperial 


Canadian  Trade  Not  Adversely 

Affected  by  Trouble  in  Brazil 


i  would  approxuiiale  $(i.0O.  It  is  now  ' "hicli  in  i>arl.s  is  quiio  con-  ^  report  il'the'cit 
[expected  that  profits  will  he  closer  I  dieting.  seems  certaiA  that  so 


"Pari  of  the  decision  reads; 


"'In  Hie  Black  Fom  case  we  me  tails  which  are  errors  in  fact. 


Regal  refineries  in  October  w  K^anadtan  trade  iSOt  AdVerSCly  ,U.  ?T.d0  per  share.  BCi^r'V^uu  cS 

plus  brought  forward  from  the  pre-  p,e‘vious  month’s  total  of  tl2,.563  bar-  AffcCted  bv  TrOUble  in  BraZlll^^^'^'  ''  i '7i'  ru'irr^lo*  iVinsch 

vioufi  year,  the  special  surplus  car-  prevloius  record  total.  vjr  m  «  Axut/tc-  sri  m  All  ,  cpital  reorganization  i„„k  I  aiiribulable  to  Hinsch  and  Uris- 

ried  forward  amounted  to  f284,6i>2.  established  last  June  of  116  000  bar-  n  •ri.  !  place,  with  resjicct  to  the  two  junior  1  ioff  '  luasiniich  as  Hinscli.  al  any 

Before  writing  off  plant  and  build-  ^sjaniisiiea  i.isi  june,  or  iio.uuu  itar  Ottawa  B.reau  The  Financial  TIuim.  property  was  injured  in  any  way  ;  issuer,.  Current  dividends  are  ut  '  taM.  was  adniiticdly  engaged  m  sa- 

ings  renew’al  fund,  the  company  ’  '  .  Ottawa.  —  A.  .S.  Bleaknej',  Cana-  during  the  revolution,  with  the  sin- |  {be  rale  of  SO  cents  per  share  per  1 '"ilage  for  Germany,  this  must  moan 

showed  earnings  equal  to  $17.66  per  figures  do  not  include  produc-  di.vn  trade  (’omnii.ssioncr  at  Rio  de  gle  exception  of  Ihe  petly  theft  of  a!j,nnum  Ohvimisl.v,  a  mbstantial  Giat  the  Commission  is  unconvinced 

share  on  the  capital  stock  outstand-  Midfield  well,  which  Janeiro,  who  i.s  at  present  at  home  Canadian  typewriter.  !  increast;  in  distributions  is  due. with  M's  'he  denials  of  Hinsch.  How. 

ing,  as  coinpred  with  $16.39  per  ^3'"®  "^*0  production  early  in  Oc-  on  furlough,  brings  the  conifortin 


"’We  find  that  Ihe  fire  was  iioi 
rau.sed  h.v  auy  German  agent.’ 

"Claimanls  are.  awaiting  the  offi¬ 
cial  report  i|'  the  Commission.  It 
seems  eertaiA  that  some  of  the  con- 
elusions  tmisi  be  drawn  from  de 


not  convinced  that  the  fire  was  not 


holage  for  Germany,  this  must  moan 


an  appeal  for  reeousideratiou  will 
no  doubt  be  made. 

"The  lion.  II.  \V.  Bonjncc.  who 
presented  the  claims  ou  behalf  of  (he 


that  Ihe  Commission  is  uncoiiviiiced  |  announced. 


1  increast!  in  distributions  is  due. with  I  as  to  the  dmiials  ot  Hinsch 


'It  swms  proper  for  me  lo  cx- 


—  - . .  . .  f„,.  1  .  V..  ■'  ■ .  - c' I  Ge  said  Ihe  Brazilian  l.ighi.  Heat  !  profits  runnin.g  .n 

share  on  the  same  amount  of  stock  ye'a  iwanaotr  foi  assurance  that  the  revolution  in  &,  Traction  Company  was  regarded  !  ei.ght  times  dividends 


under  these  rircumstance.s.  can  Ihe  pfcss  my  conviclion.  a.s  .igent  of  the 


in  the  pre  vious  year.  The  .state-  company,  stated  that  instructions  Brazil  has  not  affected  Ca;ii 
ineints  of  income  and  profit  and  loss  been  given  to  the  Imperial  re-  trade,  nor  Canadian  securities 
for  the  past  three  years  ctompare  as  issue  figures  on  deli-  versely. 

follows:  venes  to  the  refinery.  This  is  the  He  states  that  Canada  stands 


j  claims  be  dismis.«ed'.’ 
i  ".As  1')  Kiiigsliind.  the  press  re¬ 


follows: 

1930  1929  1928  P®" 

.$  S  I  the 

Das  sales  6.037,443  5  869.928  5,642,558  son 
Residual  ^  " 

produc.  1,4  42.934  1,463,852  1,360,697 
.Merchandise  bar 

sales  458.371  C18.8.33  433,851  tion 

Misc.  rev.  13.963  15,851  11,409  1  cn 


affected  (  an  ad  tail  (be  ]if*ht  of  :i  boon  to  the  com-]  It  is  understood  that  the  mtin.ige- *  Kiiigsliiml.  the  press  le¬ 

an  securities  ad-  nunity  and  as  h.'iving  identified  it-jmcnl  have  in  mind  tin  Incrctisc  in  i  P'"'  docs  >'et  indicate  any  (lositive 
self  with  Ihe  spirit  and  progress  of '  dividends  more  in  line  with  earn- i  finding.  '1  lie  fire  started  at  Hie 


Cniied  Htaies.  that  the  rlaiuis  are 
■well  founded.' 

"It  was  the  unanimous  opinion  of 
all  the  claimants  tiud  Tounsel  as 


policy  adopted  by  the  company  for  in  the  estimatiou  of  the  Brazilians 
the  present,  and  I  can  give  no  rea-  with  the  result  that  no  Canadian 


Tot.  gro.ss 
earnings 
Expenses 

Net  earn. 
Int.  earn. 

Total  net 
income 
Spec.  surp. 
bro’t  for'U 


Earn,  per 
share 
Stock  out¬ 
standing 
(shares) 


7,962.70t 

7.858.467 

7.448,515 

5,733.929 

5.686.914 

5.365.635 

2.218.772 

2,171..S53 

2,092.8!!o 

120,687 

76,364 

57.284 

2,239.459 

2,247,917 

2.150.164 

219.166 

150.713 

89.162 

2,ri58.624 

2.398.630 

2.339.326 

1,325.000 

1.262,449 

1,200.000 

l’  949,022 

917,015 

883.614 

.  284.602 

219.164 

150.712 

$17  6b 

$16,39 

$17.92 

132,500 

132,500 

120,000 

64.„,658  son.”  .Mr-  Nolan  said.  Midfield  pro- 
360,697  is  believed  lo  he  about  .50 

barrels  daily,  with  the  initial  produc- 
433,851  tion  much  higher.  Thus,  at  least, 
l.BOO  barrels  Were  shipped  to  the 
refinery  during  the  month. 


stciftes  that  f  anatla  stands  hip:h  inhabitants.  li  was  not  ro^tard-  iucs,  l)ut  tiuii  it  would  lio  iu  tho;  bonci)  ot  an  Austrian  shown  by  <’ou-|  well  as  thp  United  States  Govern 
9  estimation  of  the  Brazilians  p,i  so  much  as  a  foreign  invesimeut  interests  of  the  company  to  mke  I  icmporeaneous  official  documents  to |  mein  representatives  -who  arguei 

the  result  that  no  Canadian  but  as  :i  company  whicli  alwiiys  advanta.ge  of  conditions  lo  spill  the:  he  in  Ihe  service  ol  the  ilermau  se-  the  cases  Hiat  both  claims  wer 

- - -  sought  th('  lies!  interests  of  Brazil  stock.  .A  ihrce-foi -one  .-plii  is  i, _ _  proved  beyond  a  reasonable  doiib 

1 1  (  unadian  interests,  he  emphasiz-  mentioned.  On  .siicli  a  .stock  .s))lit  iltc'  and  :is  to  Kiiig.sland  tiejond  iiii.( 


the  cases  that  both  claims  we;’’ 
proved  beyond  a  reasonable  doiibt 
and  :is  to  Kiiig.sland  tiejond  tni.v 


Obituary 


[  ed,  has  succeeded  in  keeping  clear  |  coniiiany  could  easily  pay  8d  cents  j  serve  in  time  to  increase  the  niim-  doubt  vvbatsoever.  It  seems  in- 
I  of  .nil  the  troubles  incident  to  the  |  per  share  iter  annual,  equ.nl  lo  ■  her  of  .shareliolders  and  thereby  credihle.  that  any  derision  such  as 
!  revolution  and  was  accordingly  re- 1  $2.40  per  share  on  the  present  stoek.  |  add  to  the  number  of  ciislomers  oti  reported  can  be  purely  jiidici.il  find- 


spected  liy  all  partie.s. 


I  At  (he  same  time,  Hie  .split  would  j  the  eompany. 


reported  can  be  purely  jiidici.il  find¬ 
ings.” 


66,635  H(vii.  J,  1,.  Perron. 

decrease  in  net  current  The  death  occurred  this  -week  of 
57.284  assets  bj'  $495,390.  No  new  stock  fi-  Hon.  J.  L.  Perron.  K.C.,  at  his  rcsi- 

-  nancing  was  undertaken  during  the  dence  in  IMontreal,  after  an  ex- 

sn  ii!i  Reserve  fund,  including  that  tended  illness.  Mr.  Perron  for  many 

authorized  under  Act  of  1887  of  $1,-  years  was  a  .prominent  tiguro  in 

89,162  WO.OOO,  and  premium  on  capital  j  political  and  business  circles  in 


oV-'cTo^  stock  $6,591,655  made  a  total  of  $7,-  MonDeal  and  the  Province  of  Que- 

M,tioS.624  2»398»(>30  2.339<(iy26  fJSS  fho  rirpifbuiR 

ividi  1,325.000  1.262,449  1,200.000  ’o,  .  T®  tnc  previous  .hec. 

iant  &  bid.  year.  Plant  and  renewal  fund  was  After  being  a  member  of  the  Leg- 

ren.  fund  949,022  917,01.5  883.614  increased  by  $332,952  to  a  total  ot  islative  Assembly  for  a  number  of 
turn  cm  «(!!>  ^iVrTTT?  ?2,301,535,  the  sum  of  $616,070  hav-  years.  Mr.  Perron  was  appointed  to 

irii.  per  '  '  “  '  '  ing  been  spent  during  the  period  on  the  Legislative  Gouneil,  and  achiev- 


$17,92  1  repairs  and  rttnewals. 


cd  distinction  as  Aiinister  of  Public 


Commenting  on  operations.  A.  VV.  Works  in  Ihe  Provincial  Govera- 
Austin,  president,  said  in  part:  "The  nient.  In  1928  he  sought  rc-eiecliou  i 


The  balance  sheet  shows  that  the  gubstantially  greater  than  those  q, 
company’s  finnclal  structure  is  both  'ri,«  .  .  ,  .  •  u  . 

sound  and  conservative  with  no  Previous  year.  The  demand  fo.  Miutsler  of  Agriculture.  which 

bonds  nreferred  stock  or  mort-iges  company  s  coke  is  ample  evl-  portfolio  he  held  at  the  time  of  his 

ing  on  the  balance  sheet,  the  presi.  fi  activities.  Mr.  Perron  was  actively 

dent,  informed  shareholders  that  ev-  e«imency  and  associated  with  many  large  fman- 


sales  of  coke  during  the  year  were]  to  the  Ijegislative  Assembly  in  j 
substantially  greater  than  those  qM  Montcxilm  County,  and  was  maflel 
any  previous  year.  The  demand  for |  , Minister  of  Agriculture.  which! 


dent  informed  shareholders  that  ev-  . 

ery  dollar  of  capital  contributed  by  ..tuq’’  •  1  j  i.  industrial  undertakings  in 

the  shareholders  had  been  Invested  conunercial  department  s  ac-  the  Province.  Among  others,  he  was 

in  physical  assets  w,hich  were  al-  tivitles  m  promoting  the  use  of  gas  a  director  of  Shawinigaii  Water  & 

wavs  maintained  in  an  excellent  Pmv®'’  Go..  .Montreal  Tramway.s 

state  of  repair.  ‘’In  this  connec-  d®®’®®Gc  purposes,  were  continued  Company.  Imperial  Trikst.  Sun 

linn  ”  he  said  "t  niieiit  siata  that  aggressive  manner  throughout  Tnust,  Canada  Cement,  National 

.Le  amount  shown“^^^  the  year.  In  a.ldition  to  the  sale  of  Brick  Co..  Viau  Biscuit  Co..  Mont- 

sheet  for  real  estate,  plant  and  “PP '1“®®®.  /his  department  con-  real  Industrial  I.and  t  o  Royal 

equipment  represents  the  actual  d'“®t®.«w  extensive  program  of  ad-  Exchange  Assurance,  Excelsior 

cost  of  these  aLets  to  the  company,  vertising.  having  as  its  object  he  Life.  Fairchild  -Aircraft  Regent 

and  at  no  time  have  any  larger  sums  e'l“®'‘Gon  of  our  customers  In  the  Knivting  Co..  Montreal  South  Land  & 

been  substituted  lor  (he  original  J'®®  f®"  cooking,  water  heat-  improvement  Go..  1^  hauvegarde 

..  ing,  house  heating,  retrlgeration.  Assurance ’A  o.,  and  Le  Pam  Mo- 

Real  estate,  plant  and  equipment  industrial  heating,  and  the  dis-  derno. 
appear  at  $20,272,005.  representing  eniination  of  information  relative  to  — — - 

an  increase  of  $1,100,240  for  the  ^h®  ies^ned  to  Cn  garfor/hese  Eastern  Dairies  ^ 
vear.  while  other  investments  totall-  ®®®  “es'gnea  10  ouin  gas  101  tnese  _ 

cd  $1,970,574,  an  increase  of  $44,397.  PU|’Poses.  .  .  .  ShowS  Expansion 

("ash  was  reduced  from  $802,087  to  .  n*  *''®  ''^nnicipal.  Pro-  Departments , 

$170,784.  Including  “Other  invest-  vinctial  and  Dominion  taxing  auth-  _  I 

ments,”  current  assets  amounted  to  *433  075  «4"”Th\^ nmoun‘t™reD?e2m  (Continued  from  Page  1)  ; 

$3,874,582.  as  against  current  liabili-  11,1^  ceSs  for  eiei'v  measures  taken  to  iiisuro  the  11, most  | 

lies  of  518.894  Net  current  assets.  feet  of  gas  ‘m  V  protection  to  their  custitmers.-’Evcry 


vear.  while  other  investments  totall-  ®®®  designed  to  burn  gas  for  these 
cd  $1,970,574,  an  increase  of  $44,397.  P^P^^f  ’  ^ 


("ash  was  reduced  from  $802,087  to 
$170,784.  Including  “Other  invest¬ 
ments,”  current  assets  amounted  to 
$3,874,582,  as  against  current  liabili¬ 
ties  of  $718,894.  Net  current  assets, 
therefore,  were  $3,165,688.  The  cur¬ 
rent  position  of  the  company  in  the 
past  three  years  compares  as  fol¬ 
lows: 

19.10  1929  1938 

$  $  $ 

I'unent 

n.sset.'i  5.874,582  4,o9'3.733  3.309,832 

Curri?nt, 

liabs,  718.894  736.193  1.284,657 


I'unent  „„„„„„„  pro,l6cts  referred  to  in  the  last  an- 

CuVivmf  4  0' 4.73.^  3.309,83-  j.pp„rt.  AVork  on  the  tour  set- 

^  liabs,  718.894  736.193  1.284,657  tings  Of  Glover-West  vertical  retorts 

- : - has  now  reached  a  stage  which  as- 

^’a.s.X’'‘'"‘;M55,688  3.7,57.539  2.025,17,5  »5®®  *5  completion  by  December 
The  increase  in  fixed  assets  ex-  next. 


“Taxes  paid  lo  the  Municipal,  Pro-|  All  rionarf monl-e 

vincial  and  Dominion  taxing  auth-  AU  Ueparcmcms 

orities  during  the  year  amounted  to  .',<•«  1. 

$433,075.64.  This  amount  represents  ((  ontinued  from  Page  1) 

seven  and  one  third  cents  for  every  measures  taken  to  lusuic  ihc  mmo=' 
thousand  cubic  feet  of  gas  sold.  P'otecUon  o  their  custonuu's.  Eve  > 
•'Satisfactory  progress  has  been  I 

made  with  the  extensions  to  the  coal  P  ‘*®  ^niiltl 

gas  manufacturing  plant  at  Station  ®®’'®  "®  '^,®  v- 

and  with  the  erection  of  three  ®  'Ve  v 

",  “71;.'“''  laflfr  me  vii-lous  prodnels  »re 


'If  winter  comes  .  .  .  . 


IN  THE  NOT  DISTANT 
FUTURE  *»*■►**  AWAITS 
OUR  COUNTRY  ****♦• 
PROSPERITY  ******* 
SUCH  AS  HAS  NOT  YET 
BEEN  SEEN  ******  NOR 
EVEN  DREAMED  OF  *  *  *  • 


pro,mms  reierr  u  to  in  ine  lasi  an-  ,  ,  ^  jj,em  iiiteetion  proof, 

nuni  report.  J'ork  on  the  four  set-  technical  department  makes  it 

tings  of  GIover-AVest  vertical  reJorts  point  of  attending  to  the  minulcst 
has  now  reached  a  stage  which  as-  connection." 

sures  Its  completion  by  December  Ea-stern  Dairies,  Limited,  operates 
1st,  next.  jjg  plants  in  the  Dominion.  'Fhese 

are  used  as  feeders  for  fiv('  of  the  | 
principa.1  cities,  Montreiil,  Ottawa.  | 
Hamilton,  Toronto  and  Winnipeg,  j 
a  a  Quebec  and  Ontario  sales  are  de-  1 

Cidedly  higher  than  last  year.  .Muni-  j 
FfffCw  •  •  a  •  toba  and  Saskatehewaii,  despite  an  I 

overdose  of  business  depression,  add  1 
E  to  the  existing  volume  of  business.  ! 

*  It  i.s  estimated  that  125,(100  indivi-  ] 

S  dual  customers  are  served  daily  in  ' 

the  five  chief  centres,  approximating  | 

*  .500  routes.  Milk  powders  are  inanii- 

♦  faclured  at  4Napnnce.  and  Sydenham; 

condensed  milk  is  di.stributcd 

r  through  the  Ottawa  and  Sydenham 

J  plants. 

Directors  of  the  company  reccut- 

•  ly  expressed  their  confidence  in  a 

concrete  manner,  by  placing  the 

,  ,  common  stock  on  a  $1  annual  divi- 

will  send  gratis  to  any  in-  rtand  basis.  This  step  was  construed 

of  “Financial  Independi  by  the  street  as  □  mast  constructive 

one.  particularly  at  a  time  when  divi- 
itains  practical  plans  and  dend  omissions  are  more  freqii^-ii  ; 

'Imn  inceptions.  It  shows  undoulil- j 
ying  surplus  funds  profit-  ability  of  well  managed  com- 1 

,  .  panie,s  furnishing  essential  commodi-  j 

ties  in  consistent  demand  to  make  | 
^  headway  under  existing  conditions.  1 


On  request  we  will  send  gratis  to  any  in¬ 
vestor  a  copy  of  “Financial  Independi 
ence”.  It  contains  practical  plans  and 
Ideas  for  employing  surplus  funds  profit¬ 
ably  and  safely. 

C.  T.  FILLAN  &  CO. 

Financial  ASent.c 

Royal  Bank  Building 

MONTREAL  -  -  -  CANADA 


/OUR  MAIL  ADVERTISING 
SHOULD  RECEIVE  AS  MUCH 
CARE  AS  YOUR  OFFICE  MAIL 

Many  sales  and  advertisins  executives  fail  to  give  their 
advertising  mail  the  same  degree  of  care  and  consideration 
they  know  must  be  given  sales  literature  and  letters  sent 
out  from  their  own  desks  ...  an  unwarranted  belief  seems 
to  exist  that  quantity  mailings  are  different. 

And  yet  .  .  .  isn’t  the  mailing  of  10^000  pieces  simply 
10,000  times  the  one  piece  you  dictate  to  your 
stenographer  .  .  .  isn’t  10,000  prospects  just  10,000 
times  any  one  prospect .  .  .  shouldn’t  one  receive  as  much 
consideration  as  the  other? 

A  good  rule  to  follow  is :  Determine  how  you  would 
send  out  one  piece  of  any  contemplated  mailing  from  your 
own  desk  and,  nine  times  out  of  ten,  that  is  how  the 
entire  mailing  should  go  out. 

We  are  co-operating  with  many  of  Montreal’s  largest 
Financial  advertisers  to  the  end  that  their  mail  advertising 
will  have  maximum  pulling  power.  We  look  after  all 
details  of  their  mail  distribution.  Let  us  show  you  how 
we  can  be  of -assistance. 


THE  FINANCIAL  TIMES  PRESS 

,  651  Graig  Street  West,  Montreal 

Telephone  LAncaster  0281 


C  harlottetown,  P.  E.  I.  — ■  The  Gov-  i 
ernment  of  Prince  Edward  Island  has  I 
renewed  an  exclusive  contract  with  j 
Hugh  MacKay  of  Scpulfva,  Oklahoma, 
to  explore  for  oil  and  gas  in  the 
province  for  ten  years.  Some  con- 
sWerable  development  is  looked  for. 


V 


■  .rxi.- 


l 


r 


THE  RNANCIAL  TIMES 


Piibllfiti^cl  F.Tery 
Montrenl.  hy  The 
Compnity*  1/lmlted. 


R-  E»MET  COX  - 
DATUi.  BURNSIDE 


to  be  exempt  from  all  criticism  by  outsiders,  regardless 
of  their  experience  or  abiiities,  there  is  some  risk  of 
the  people  of  Ontario — or  any  other  part  of  the  country 
'^Montre«VFi®nuncrn"T“mM  |  that  attitude  prevaiis  -  falling  into  a  state  of  un¬ 

warranted  complacency.  Honest  criticism  is  the  best, 

- 1  if  not  indeed  the  only,  means  of  keeping  any  Instltu- 

.  •  President  |  functioning  up  to  its  best  abilities.  There  has  not 

General  Manager  |  many  years  past  been  much  local  Ontario  criticism 
- - -  j  of  Hydro  policies  (for  reasons  which  we  need  not 

A.  n.  AA .  YOUNG  News  Editor  j  examine  here ) ;  and  if  the  beneficial  results  of  criticism 

B.  G.  SMITTI  Toronto  Editor  g^j.^  gjj  proceed  from  the 

- - - - ;  utterances  of  outsiders.  In  Quebec  we  are  less  sen- 

i  sitive.  We  Still  cling  to  private  ownership  of  most 
for  kIx  monthn.  In  thr  Vnifod  stnte»,  s.T.so  "  '  Utilities,  but  we  do  not  object  When  somebody  from 

■  i  Ont.rte  el»wher.  t.Us  u.  that  we  .r.  .11  wrong  .nd  1 
ADVKnTisixo  note  Cord*  on  npplirntinn  nt  nil  onr  of-  |  far  behind  the  times.  Perhaps  we  feel  that  there  are 
ficr*  or  from  nny  rr.pon.ihir  Advrrti-ioK  ABrncr.  policies  SO  “settled”  that  they  will  not  bear  dlscus- 

CABI.E  AnnnESS:  “FlntlmeH'’i  W.  IT.  Code.  '  ...  ,  ,.,.4.1.. 

head  OFFICEI  Montrenl.  Lancantrr  0381.  All  Depart-  |  sion.  Perhaps  we  feel  that  When  a  policy  has  to  be 
"lonta  i  defended  from  criticism  on  the  ground  that  it  is 

TOROXTO  OFFICE!  900  Bay  street.  BepreaentatlTe 
R.  V.  ItlttenhoiiKe. 

U’ESTERX  REPRESF.XTATIVE  1  Geo.  D.  Gitfus, 

VanooiiTer  Hotel,  Vancouver,  B.C. 

LOXnox,  EXG.t  0.'.  Blshopsate.  B.  C.  S.  Davies  A  Co., 

Rrprr.sentntivca. 


,  MokuiE/ 

s 


AL,  NOVEMBER  21,  1930 


eeking  the  Light 


*TOo^l!V^'EiBin"46V2l6»-"w07.'i  “settled”  it  may  be  nearer  to  being  unsettled  than  its 


Its  I  defenders  would  like  to  have  us  believe. 


Devoted  to  the  interests  of  the  investing  puhtic  in  the 
helief  that  the  confidence  of  capital  is  essential  to  the 
stabillt]/  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 


MONTREAL,  FRIDAY,  NOVEMBER  21,  1930. 


War  and  the  Markets 


T 


Wheat  Prices  and  Slavery 

The  British  Co-operative  Wholesale  Society  is  being 
severely  criticized  for  its  extensive  purchases  of 
Russian  wheat,  which  is  described  by  the  London  Times 
as  being  produced  “by  slave  labor  of  the  most  brutal 
!  and  tyrannical  kind”.  We  should  like  to  feel  convinced 
I  that  the  other  milling  interests  of  Great  Britain,  if  they 
j  have  abstained  from  buying  Soviet  wheat,  have  done 
so  out  of  pure  devotion  to  the  cause  of  free  labor;  but 


HERE  is  a  stage  in  the  approach  of  any  imminent '  we  must  admit  that  our  knowledge  of  the  extremely 
.serious  war,  when  the  prospect  of  its  outbreak  is  business-like  character  of  the  British  business  man  does  j  standard  is  a  help  or  a  hindrance  to  the  Orient  and  Latin  America  where 


By  P.  A.  O’FARRBLI.. 

Sepator  Borah,  Chairman  of  the '  wards  Earl  Balfour,  declared  in  the 
Foreign  Relations  Committee  of  the  House  of  Commons  that  the  single 
United  States  Senate,  says:  standard  theory  of  money  was 

,  1  the  most  vicious  and  fraudulent  sys- 

I  feel  that  an  International  agree-  tgjji  ever  invented.  Notwithstanding 
ment  between  the  leading  nations  this  sweeping  condemnation,  Eng- 
fixing  the  ratio  of  silver  and  gold  land  has  adhered  to  the  single  stan- 
should  be  urged  and  that  there  are  dard  theory  with  a  species  of  rell- 
some  reasonable  grounds  to  believe  gious  fanaticism, 
it  might  be  had.’*  in  FaIA 

“If  such  an  agreement  could  be )  *  ®  Go  d. 

had  it  would  lead  at  once  to  the  full  Today  Balfour’s  characterization 
use  of  silver  in  India,  China  and  of  the  single  standard  theory  of 
other  countries.”  money  has  become  painfully  evident. 

“This  world  depression  has  more  There  is  a  famine  in  the  supply  of 
than  one  cause  and  the  Manchester  monetary  gold.  Consequently,  there 
Board  of  Trade  well  says  the  money  is  tragic  underconsumption,  over¬ 
situation  is  one  of  the  primary  cau-  production,  unemployment  and  a  fall 
ses.”  In  the  price  level  of  farm  products 

Premier  R.  B.  Bennett,  writing  to  which  has  reached  devastating  pro- 
the  Vancouver  Board  of  Trade,  Oct,  portions. 

17th.  stated:  ,  A  thousand  millions  in  Asia  and 

“Answering  your  cable  asking  that  Latin  America  lack  a  sufficiency  of 
the  silver  question  be  reviewed  by  the  necessaries  of  life,  and  disorder, 
the  Imperial  Conference, — The  mat-  want,  anarchy  and  revolution  are 
ter  is  being  considered  by  a  per-  rampant.  Over  90%  of  the  money 
manent  Committee  set  up  by  Mr.  and  purchasing  power  of  the  people 
.MacDonald’s  Government  and  will  of  the  Orient  and  I-atln  American 
undoubtedly  be  considered  by  the  has  gone  with  what  the  London 
General  Economic  Committee”.  Daily  Mail  calls  the  “Catastrophic 

Premier  Ramsay  MacDonald,  at  fall”  in  silver,  the  only  money  of 
the  Llandudno  Labor  Congress,  an-  Asia  and  I>atln  America, 
nounced  that:  “The  Government  is  The  agriculturists  of  Europe,  Can¬ 
carrying  on  negotiations  on  this  sub-  ada  and  the  United  States  must 
ject  to  discover  wheather  the  gold  compete  with  the  food  producers  of 


British  trade”.  wages  are  paid  in  silver  which  has 

H.  H.  Kursel,  another  well  known  less  than  one  tenth  of  the  purchas. 
American  engineer,  in  an  llluminat-  ing  power  of  fifty  years  ago.  The 
ing  article  published  in  the  Mining  gold  dollar  of  1930  will  not  buy  more 
Congress  Journal  for  September,  than  one  quarter  the  service  and 
marshals  statistics  which  lead  to  the  food  it  bought  sixty  years  ago. 

,  ,  conclusion  that  ten  years  hence  only  The  cost  of  living  has  gone  up 

r;ties  is  of  this  character,  and  is  quite  po.ssibly  destined !  gjit  it  does  not  seem  logical  to  hold  any  individual  ]  5,000,000,  or  6,000.000  ounces  of  gold  four  fold  since  1872.  The  best  crite 


not  sufficiently  close  or  certain  to  cau.se  an  increase  not  lend  much  color  to  such  a  theory.  If  the  “Co-op” 
in  the  price  of  war  materials,  but  is  yet  sufficiently  i  bought  Russian  wheat  and  the  capitalist  millers  did 
alarming  to  depress  the  price  of  almost  everything  else,  not,  we  suspect  that  there  were  good  business  reasons 
It  is  difficult  tc)  resist  the  feeling  that  the  present  pro- 1  in  both  cases,  and  that  those  of  the  capitalist  millers 
longed  downward  movement  of  commodities  and  secu- ,  were  probably  the  more  businesslike. 


to  end  in  the  violent  readjustment  of  values  caused  by  i  or  corporation  or  co-operative  responsible  for  buying 
an  important  w’ar.  |  the  products  of  slav’e  labor,  when  other  individuals  and 

Inhabitants  ol  this  relatively  peaceful  continent  of ;  corporations  have  previously,  and  without  government 
North  America  find  it  hard  to  believe  that  any  nations  hindrance  or  popular  reprobation,  sold  their  own  pro¬ 
in  Europe,  which  has  so  recently  endured  the  most :  ducts  to  the  “.slave”  state.  That  which  is  sold  must 
destructive  conflict  of  human  history,  can  be  prepared  be  paid  for,  and  while  the  immediate  vehicle  of  pay- 
.so  soon  to  invoke  again  the  arbitrament  of  the  sword. .  ment  may  be  gold,  the  real  settlement  is  always  in  j 
But  the  ancient  political  maxim,  that  a  government  |  goods.  The  country  which  sells  to  Russia  is  assuming 
which  is  in.sccure  at  home  seeks  to  consolidate  itself ,  that  Russia  will  in  turn  sell  something  to  somebody 
by  trying  for  victories  abroad,  is  just  as  valid  today,  else.  If  we  object  to  Russia’s  selling  outside  of  her 
in  the  age  of  elections  and  universal  suffrage,  as  it  ^  own  borders,  we  must  give  up  letting  her  buy  outside 

was  in  the  days  of  ab.solute  monarchy.  And  Europe  |  of  her  own  borders.  In  the  meanwhile,  while  manufac-  |  tastrophic  low  value  and  purchasing  value  of  the  dollar  has  slumped  in 

power  of  silver  ought  to  be  raised,  fifty  eight  years  fully  75%.  The 

This,  they  argue,  would  result  in  an  slump  in  silver  exceeds  90%.  Thus, 

economic  gain  to  British  trade  and  the  per  capita  metallic  currency  is 
combat  the  world  wide  economic  de-  now  bfti  25%  of  what  it  was  sixty 
pression.  The  restoration  of  the  faith  years  ago.  This  Is  an  outstanding 

of  the  Oriental  world  in  the  purchas-  fact  which  bankers  do  not,  or  will 

ing  power  of  silver  would  check  the  not.  see. 

demoralization  which  the  forces  of  The  fall  in  the  purchasing  power 


will  be  available  for  monetary  pur-  rion  of  the  value  of  the  dollar  in 
posas.  1870  and  1930  is  the  cost  of  living. 

Business  expansion  calls  for  a  not  the  index  of  wholesale  or  retail 
yearly  expansion  of  15.000,000,  oun-  prices  which  is  almost  completely 
ces  of  gold  to  the  world’s  monetary  dominated  by  technical  betterments, 
stock.  This  is  5,000,000,  ounces  Invention,  discovery  and  mass  pro- 
more  than  has  been  available  for  a  duction. 

decade.  |  Wages  and  salaries  have  risen  five 

The  London  Daily  Mail  says:  fold  and  the  value  of  the  wages 
“While  fears  of  a  shortage  of  gold  scarcely  equals  the  purchasing  power 
within  the  next  ten  years  arise  from  of  the  wages  of  1870.  Inflated  taxes, 
statistics  compiled  under  the  author-  rentals  and  service  are  incidental, 
ity  of  the  I^eague  of  Nations,  Amer-  When  all  these  things  are  taken 
lean  experts  are  urging  that  the  ca-  into  account  the  value  of  gold  or  the 


is  full  of  highly  insecure  governments.  !  turers  and  exporters  all  over  the  world  are  still  keenly 

The  situation  is  rendered  the  more  obscure  and !  seeking  Russian  orders,  the  outcry  against  Russian 
threatening  by  the  existence  of  the  numerous  pacts  i  v^heat  exports  sounds  a  little  thin.  Everybody  knows 
calling  for  intervention  against  aggressors;  for  as  price  of  wheat  were  abnormally  high  in¬ 

nobody  can  set  any  limits  to  the  scope  of  the  conflict.  •  ■'^tead  of  abnormally  low,  and  the  people  of  Great 
Even  the  obligations  which  may  rest  upon  Canada,  as  Britain  needed  Russian  supplies  to  keep  their  food 

a  member  of  the  British  Empire  and  of  the  League  of  >’ithm  a  reasonable  price,  there  would  be  no  protest ,  exploiting  throughout  of  the  dollar  and  'sterling  coupled 

Nations,  are  far  from  clear.  On  the  economic  side,  against  the  purchase  of  Russian  wheat,  even  though  the  ,  jwirh  the  annihilation  of  silver  cur- 

however,  just  as  the  present  difficulties  of  Canada  i  methods  of  its  production  were  exactly  the  same,  and 
are  largely  due  to  what  looks  like  the  approach  of  a ,  close  to  slavery,  as  they  are  today.  It  is  its 

war.  so  the  actual  outbreak  of  it  would  bring  an  almost !  cheapness,  not  the  method  of  its  production,  that  is  the 
immediate  solution  of  them.  In  the  present  .state  of ;  ground  of  objection.  Talk  about  slave  labor 
ihings,  war  is  distinctly  a  bull  card  in  the  Canadian  i  merely  darkens  counsel, 
markets.  i  »  '  - - - 


Aviation  and  the  Construction 


-Alive  To  rnssibilitles. 


Redistributing  Gold 


'  T?R0M  the.  standpoint  of  the  public  interest  it  would 

T.dE  most  important  news  of  the  week  is  undoubtedly  probably  have  been  much  better  if  the  Supreme 
that  which  concerns  the  reported  conferences  of  could  have  found  it  in  its  heart  to  declare  that 

international  bankers  for  the  devising  of  means  to !  regulation  of  flying,  at  any  rate  when  performed 

check  the  decline  in  commodity  prices  by  a  more :  between  one  Province  and  another,  is  a  matter  for  the 
,  efficient  distribution  of  gold.  To  most  people  these ,  federal  power.  It  was  suggested  to  the  members  of 
conferences  will  appear  to  come  a  little  late  in  the  day.  i  Court  that  they  should  read  into  the  term  Navlga- 

The  belief  that  the  present  price  collapse  is  due  to '  a®  employed  by  the  authors  of  the  constitution. 
Insufficiency  of  the  supply  of  metallic  money  has  been  who  never  dreamed  of  ships  of  the  air,  a  meaning  so 
almost  universal  among  economists  for  a  year;  and  i  broad  that  it  would  include  the  movement  of  heavy 
the  belief  that  that  insufficiency  is  largely  due  to  bad  bodies  sustained  upon  the  air  by  the  lift  of  their  planes, 
distribution  is  very  widespread.  i  But  to  do  so  would  have  involved  violence  to  language. 

-.  .  .  4^  4..  4  ,  i  Every  essential  element  of  “navigation”,  except  that 

It  may  be.  however,  that  the  present  distinctly;  4,  ,.  4,  4.  4-  4.  .  ,4, 

,  44!j,  44  4  .  ■’^of  directed  movement,  is  absent  from  the  travel  of  an 

alarming  prospects  of  disturbances  not  merely  econ- 


rency  has  produced  the  world  wide 
depression,  unemployment,  want  and 
The  New  York  Correspondent  of  di.-order  now  exisring. 
the  New  York  Daily  Mail  writes:  |  True,  hundreds  of  billions  of  fiat, 
“The  American  Government,  I  have  deposit,  and  bank  credit  cirrency 
excellent  reason  for  belie^ng,  is  h:>*e  been  ci rated  to  take  the  place 
fully  alive  to  the  possibilities  of  Ini-  of  stabilized  metallic  money.  But 
proving  world  trade  conditions  inflation  money  manufactured  in 
through  measures  restoring  Orien-  England  and  America  won’t  buy 
tal  purchasing  power  by  raiisng  the  food,  in  China  and  Peru, 
silver  value  from  the  present  catas-  j  There  are  1,250,000,000  people,  five 
trophic  low  rate.”  (eights  of  the  world’s  population, 

“My  attention  has  been  ca.lled  to  whose  only  money  is  silver  and  the 
the  fact  that  Mr.  Benjamin  Strong,  debacle  in  silver  has  left  them  with- 
the  late  Governor  of  the  Federal  Re-  out  the  money  or  goods  to  buy  bread, 
serve  Bank,  warned  British  banking  clothing  and  the  machinery  of  mod- 


leaders  five  years  ago  that  the  Brit¬ 
ish  silver  policy  would  have  the 
catastrophic  effect  it  has  had  since.” 
The  President  of  the  Sun  Life 


ern  production. 

Greatest  Calamity, 

“The  catastrophic  fall”  in  the  value 


omic  but  also  political  may  make  it  possible  to  bring 
about  redistributory  measures  concerning  gold  which 
would  not  have  been  possible  under  any  less  serious 
pressure.  Nations  are  with  difficulty  convinced  that 
they  have  too  much  gold,  until  the  lack  of  it  in  other 
nations  leads  to  a  ruinous  curtailment  of  demand  for 
their  ow  n  products.  France  and  the  United  States  are 
generally  regarded  as  the  tw'o  chief  offenders;  and 
public  opinion  in  both  those  countries  has  been  much 
enlightened  by  the  events  of  the  last  six  months.  The : 
American  agriculturist  seems  to  have  largely  aban- ' 
doned  his  simple  faith  in  the  efficacy  of  “controlled  ; 
marketing”,  though  he  has  not  yet  chosen  the  next ; 
remedy  on  which  to  fix  his  hope.  The  French  are  ap-  j 
parently  willing  to  lend,  if  not  permanently  to  surren-  i 
der,  part  of  their  immense  hoard  of  metal.  But  what 
the  world  really  needs  from  both  these  countries  is  ai 
radical  change  of  policy,  involving  a  willingness  to  | 
accept  payment  of  obligations  due  to  them  in  goods 
instead  of  insisting  on  gold  or  promises  of  gold.  Op- ! 
timists  may  discern  signs  of  such  a  change  of  heart,  j 
but  they  are  not  very  visible  to  the  ordinary  eye.  i 


aeroplane.  The  most  esentlal  characteristic  of  naviga¬ 
tion  proper  is  that  it  can  only  take  place  on  certain 
portions  of  tthe  earth’s  surface;  the  most  essential 
characteristic  of  flying  is  that  it  can  take  place  over 
any  portion  of  that  surface.  Moreover,  the  parts  of 
the  earth’s  surface  which  are  useful  for  navigation  are 
useless  for  any  other  purpose  except  that  of  sanitation, 
which  does  not  conflict  with  navigation,  and,  as  we 
now  know  but  the  authors  of  the  constituion  did  not, 
also  that  of  producing  electric  power.  These  distinc¬ 
tions  are  at  the  basis  of  all  the  laws  of  navigation, 
national  and  international,  and  they  are  absolutely 
inapplicable  to  aviation.  We  shall  have  to  work  out  an 
entirely  new  set  of  formulas  for  the  new  system  of 
locomotion,  with  nothing  to  start  from  except  the 
principle  that  the  control  of  the  air  goes  with  the  con¬ 
trol  of  the  3911  under  that  air,  and  the  supremely  for¬ 
tunate  reservation  of  the  treaty  clause  in  the  Canadian 
constitution,  which  gives  to  the  federal  authority  com¬ 
plete  supremacy  in  any  matter  which  becomes  the  sub¬ 
ject  of  international  agreement. 


Coupons 


Mr.  Insull  and  Ontario 

JT  is  a  considerable  time  since  any  speaker  in  the 
Province  of  Ontario,  and  particularly  in  the  city  of 
Toronto,  has  expressed  himself  quite  so  critically  on 
the  policies  of  the  Hydro-Electric  Commission  of  the 
Province  as  Mr.  Samuel  Insull  of  Chicago  did  the  other 
day  before  the  Empire  Club.  Mr.  Insull’s  view,  in  brief 
terms,  is  that  the  economic  interests  of  Ontario  would  i 
be  better  served  if.  in  fixing  the  rates  for  the  distribu¬ 
tion  of  electric  current,  less  advantage  were  given  to 
the  small  retail  consumer  and  more  to  the  industrialist 
who  uses  his  power  in  big  blocks  and  who,  it  may  be, 
is  not  compelled  to  carry  on  his  business  in  the  Hydro 
territory  but  might  be  attracted  to  it  by  cheaper  elec¬ 
tricity.  The  Hydro’s  preference,  or  what  Mr.  Insull 
regards  as  its  preference,  for  retail  business,  for  the 
connecting  up  of  vast  numbers  of  small  private  con¬ 
sumers  at  very  low  rates,  is  due  in  his  opinion  to  poli¬ 
tical  factors  — for  small  consumers  have  large  voting 
.  power  in  the  aggregate.  The  contention  is  not  a  new 
one,  but  Mr.  Insull  expressed  it  with  unusual  vigor  and 
■  with  an  apparent  hope  that  he  could  exerci.se  some 
Influence  upon  Ontario  opinion. 

It  was  to  be  expected  (hat  somebody  would  take  up 
the  task  of  replying  for  the  Hydro  Commi.ssion — espe¬ 
cially  since  it  has  been  a  matter  of  comment  in  recent 
months  that  the  Hydro  has  been  iUnduly  silent  and  has 
left  its  defence  to  members  of  the  Provincial  Govern¬ 
ment  as  if  it  were  a  mere  Department.  So  the  appear¬ 
ance  of  a  statement  from  Mr.  Magrath,  the  able  and 
universally  popular  Chairman  of  the  Commission,  is  no 
surprise.  It  is.  however,  something  of  a  surprise  to 
find  the  usually  urbane  Mr.  Magrath  devoting  so  much 
of  his  reply  to  charging  Mr.  Insull  with  discourtesy  in 
discussing  the  “settled  policies”  of  Ontario  at  an  On¬ 
tario  dinner-table.  If  not  merely  the  general  policy  of 
public  ownership  itself,  but  the  particular  policies  of 
management  of  a  particular  publicly-owned  utility,  are 


lall’  at  -/orld  moratorium  on  wr  i.’ebts  is  interest¬ 
ing,  especially  if  it  can  be  made  to  run  for  999  years. 

if,  iC. 

Having  looked  London  over,  Mr.  Ferguson  has 
decided  not  to  be  Canadian  High  Commissioner.  Which 
is  quite  a  nice  little  compliment  to  Toronto. 

if  if  if  if 

Mr.  Bennett  is  returning,  but  we  shall  not  know 
whether  he  is  returning  in  triumph  or  not  until  we 
Know  the  result  of  the  next  British  elections. 

^  V  V  V 

Proposals  for  a  rapid-transit  subway  in  Montreal 
make  one  wonder  whether  it  would  not  be  cheaper  for 
a  few  years  at  least  to  clear  off  the  parked  automo¬ 
biles  and  use  the  streets. 

«  ¥  v  « 

Experts  believe  that  prohibition  enforcement  in  the 
United  States  has  “reached  its  peak”.  Which  raises 
the  interesting  question,  how  low  can  a  peak  be? 

if  *  >(■  * 

There  are  rumors  that  China  is  getting  more  settled, 
but  perhaps  it  merely  looks  that  way  in  comparison 
with  Europe. 

if  .f  If  if 


Assurance  Company  of  Canada  be-  of  silver  is  the  greatest  calamity 
lieves  that  Currency,  securities  and  which  has  befallen  the  human  race 
commodities  can  be  stabiftzed  by  the  since  .Attila,  Alaric,  Mahomet  and  the 
operations  of  the  Federal  Reserve  in  hordes  of  savages  they  led  blasted 
security  markets.  In  times  of  de- ,  the  culture  and  civilization  of  Rome, 
pression  the  Federal  Reserve  should  i  Any  intelligent  student  of  history, 
pump  half  a  billion  or  a  billion  into  mathematics  and  common  sense 
the  stock  market  to  Inflate  prices  business  can  see  as  he  sees  the  sun 
and  when  prices  soared  beyond  the  in  the  noon  day  sky  that  the  assas- 
golden  mean  the  P'ederal  Reserve  sinatlon  of  the  stabilized  price  level 
should  drain  a  half  a  billion  or  more  of  silver  In  1872  was  as  fpul  a  crime 
currency  out  of  the  money  market.  I  as  Duncan’s  or  Bancuo’s  murder. 


,>Dr.  Elsler,  monetary  expert  of  the 
League  of  Nations  and  author  of  a 
history  of  money  and  economics, 
would  divorce  currency  from  gold 
and  give  a  junta  of  Central  Bankers 
the  regulation  of  currency  and  the 
allocation  of  the  sum  of  credit  each 
nation  should  have. 

The  High  Priests  of  Central  Banks 
claim  they  should  be  empowered  to 
mobilize  the  w’orld's  monetary  gold 
to  stabilize  currency,  commodities 
and  stock  markets,  thus  preventing 
alternate  waves  of  inflation  and  de¬ 
pression. 

It  is  self  evident  America  will 
never  consent  to  place  its  monetary 
gold  resources  under  the  control  of 
a  junta  of  old  world  bankers.  It  is 
equally  self  evident  that  such  a 
mobilization  of  gold  might  constitute 
an  autocracy  superior  to  Parliaments 
and  Governments. 

It  need  hardly  be  said  that  the 
nostrums  of  the  central  bankers  and 
the  lucubrations  of  Dr.  Eisler  and 
the  President  of  the  Sun  Life  are 
preposterous,  if  not  silly.  Manufac¬ 
turing  inflation  to  exercise  depj’es- 
sion  is  the  old  Scotland  Yard  trick; 
“Send  a  thief  to  catch  a  thief.” 

It  is  more  than  half  a  century 
since  Arthur  James  Balfour,  after- 


It  does  not  excuse  the  assassins  of 
the  world’s  stabilized  silver  currency 
to  say  that  their  intentions  were 
good.  An  old  proverb  says:  "Hell  is 
paved  with  good  intentions.” 

"By  their  fruits  you  shall  know 
them".  The  England  and  Germany 
of  today  are  tragically  and  appalling¬ 
ly  different  from  the  England  and 
Germany  of  1872.  So  are  the  Orient 
and  Latin  America. 

The  United  States  owed  $10,000,- 
000,000  to  England  and  Germany  then 
and  England  had  $20,000,000,000  in¬ 
vested  overseas.  The  figures  are 
Gladstone’s-  America  had  no  gold  in 
1872.  Its  money  was  silver  and  the 
assassination  of  silver  dumped  the 
American  dollar  to  forty  cents.  De¬ 
pression,  hard  times,  strikes  and 
disorders  plagued  the  United  States 
for  thirty  years  because  of  what  the 
London  Daily  Mail  calls  the  “Catas¬ 
trophic  fall”  in  silver.  Then  Amer¬ 
ica  built  a  Chinese  tariff  wall  around 
its  markets  and  simultaneously  its 
prospectors,  explorers,  inventors, 
discoverers  and  its  electro-chemical 
metallurgy  enabled  the  Great  Repub¬ 
lic  to  pay  oft  its  $10,000,000,000  of  in¬ 
debtedness  and  develop  the  most 
colossal  industrial  machine  the 
world  has  ever  known. 


Oil,  copper,  lead,  gold,  silver,  cot¬ 
ton,  pork,  beef  and  canned  goods 
saved  America  from  the  ruin  and 
bankruptcy  which  overwhelmed  the 
Orient.  Mexico,  Central  and  South 
America  because  of  the  “Catastro¬ 
phic  fall  in  silver.” 

Then  came  the  mad  gamble  of  the 
Great  War  and  Europe’s  net  debt  to 
America  now  exceeds  $11, 090, 000,- 
000.  All  the  world’s  monetary  gold 
is  insufficient  to  liquidate  that  debt. 
When  I^ondon  and  Berlin  assassinat¬ 
ed  sliver  currency  America’s  debt  to 
Europe  was  doubled.  It  had  to  pay 
double  the  food  supplies  and  raw 
materials  it  should  have  paid  were 
it  not  for  the  catastrophic  debacle 
in  silver. 

For  thirty  years  America  has  also 
to  pay  double  the  quantity  of  food 
stuffs  and  raw  materials  for  the  gold 
it  needed  in  its  business.  Now  Eur¬ 
opean  Bankers  beg  America  to  loan 
the  old  world  billions  of  gold,  but 
secretly  they  whine  at  having  to  pay 
interest  to  America  on  war  pur- 

The  United  States  paid  in  full  for 
all  purchases  during  its  four  years 
of  Civil  War.  It  also  spent  $50,000,- 
000,000  of  its  own  capital  to  end  the 
Great  War.  Now  Germany,  which 
initiated  the  woful  tragedy,  wants 
America  to  cancel  the  loans  its 
people  made  the  allies  to  resist 
German  piratical  warfare.  At  the 
same  time  Germany  is  borrowing  im¬ 
mense  sums  from  America  to  rebuild 
and  rationalize  something  more  than 
her  commercial  and  industrial  ma¬ 
chinery. 

Assassinated  Silver  Currency. 

Germany  had  no  pity,  in  1872 
when  it  assassinated  the  silver  cur¬ 
rency  of  the  United  States,  Ijatln  Am¬ 
erica  and  the  Orient.  In  its  day  of 
power  it  was  Insolent  and  pitiless. 
Very  stupidly  England  and  Germany 
committed  industrial  and  commer¬ 
cial  suicide  when  they  allowed  the 
junta  of  bankers  to  dynamite  silver 
currency  and  annihilate  three 
fourths  of  the  world’s  metallic 
money. 

Metallic  currency  is  the  money  and 
capital  of  five  eighths  of  the  human 
race.  England  and  Germany  are 
responsible  for  the  annihilation  of, 
not  -fifty,  but  eighty  per  cent,  of  the 
world’s  metallic  money  and  liquid 
capital. 

“The  pity  of  it.  The  pity  of  it.” 
Gold  Is  not  money  any  more  than 
milk  or  cheese.  It  is  a  commodity 
which  rises  and  falls  in  obedience  to 
the  law  of  supply  and  demand.  There 
is,  therefore,  no  stabilized  metallic 
er  paper  money  in  existence  today, 
since  neither  currency  nor  gold  Is 
stable. 

The  world  possessed  stabilized  me¬ 
tallic  money  from  the  beginning  of 
trade,  commerce  and  civilization 
until  it  was  completely  torpedoed 
by  the  intrigue  and  treachery  of 
London  and  Berlin  Bankers. 

In  1872,  England  and  Germany  had 
a  monopoly  of  the  world’s  gold  sup¬ 
plies-  That  was  why  they  scuttled 
the  world’s  silver  currency  and  re¬ 
duced  the  purchasing  power  of  gold 
to*  less  than  half.  To  fill  the  va¬ 
cuum  created  by  the  annihilation  of 
silver  currency  and  the  fall  in  the 
value  of  gold  tens  of  billions  of  bank, 
deposit  and  flat  currency  have  been 
created. 

The  revolutionary  monetary  sys¬ 
tem  consummated  by  the  bankers 
enabled  them  to  amass  colossal  for¬ 
tunes  selling  or  loaning  or  under¬ 
writing  Inflation. 

If  the  world  is  to  be  saved  from 
a  relapse  into  primordial  savagery 
it  must  go  back  to  stabilized  metallic 
money  and  outlaw  inflation  and  de¬ 
based  metal  money.  I^et  it  not  be 
forgotten  that  stabilization  of  cur¬ 
rency  may  come  too  late  to  save  Eur¬ 
ope. 

Unless  a  -world's  Monetary  Con¬ 
gress  stabilize  the  price  level  of  sil¬ 
ver,  palladium  and  platinum  at  their 
economic  parity  with  gold  the  old 
world’s  civilization  will  end. 

Stabilization  is  simple.  The  gold 
dollar  is  23.  grains  of  yellow  metal. 
The  sliver  dollar  should  be  2?6  grains 
of  silver.  The  palladium  dollar  is 
9.2  grains  of  palladium  and  the  pla¬ 
tinum  dollar  is  4.6  grains  of  plati¬ 
num. 

Happier  World  Born. 

If  the  nations  are  sane  enough  to 
go  hack  to  stabilized  metallic  money 
and  accept  the  gold  parity  of  460 
grains  of  gold  at  $20,  and  460 
grains  of  silver  at  $1.66  and  460 
grains  of  palladium  at  $50  and  460 
grains  of  platinum  at  $100,  a  new, 
happier  and  more  prosperous  world 
than  ever  yet  existed  will  be  born. 

Within  twenty  four  hours  after  the 
stabilization  of  silver  at  376  grains  to 
the  dollar,  the  Orient  will  buy  all  the 
surplus  stocks  of  grain  on  the  Am¬ 
erican  Continent. 

Mexico,  Central  America,  South 
America  and  Asia  will  he  immedia¬ 
tely  in  the  market  for  surplus  motor 
cars,  surplus  machinery,  textiles  and 


Canada  Permanent 
Mortiage  Corporation 

(fUAETERLY  DIYIDEND 


Notice  is  hereby  given  that  a 
Dividend  of  THREE  PER 
CEN’r.  for  the  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM  - 

on  the  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  will 
be  payable 

FRIDAY.  THE  SECOND  DAY 
OF  JANUARY. 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  December, 
1930. 

By  order  of  the  Board. 

WALTER  F.  WATKINS, 
Secretary, 

Toronto,  November  12th,  1930. 


An  Investment 
Recommendation 

Calgary  Power  Company 

.  I.IMITED 

5% 

First  .Mortgage  Gold  Ronds 
Dne  1st  April,  DMiO 
Interest  requirements  on  all 
of  first  mortgage  bonds  now 
outstanding  earned  over 
twice  for  twelve  months 
ended  September  30,  1930. 
Price;  97  and  interest  to 
yield  .5.20% 


H.  R.  BAIN  .&  CO. 

LIMITED 

Investment  Bankers 
850  Bay  Street,  Toronto 

Branch  Offices  i 

Montreal  -  London  -  Hamilton 


S.  A.  Morrison  &  Co. 

LIMITED 

INVESTMENT 

SECURITIES 

BANKERS 

Northern  Ontario  Bldg. 
330  Bay  St.,  Toronto  2 


G.A.STn&C0. 

LIMITED  E*t.  1883 

The  Oldest 
Bond  House  in  Canada 

Commerce  and  Tranaportatlon 
Bids. 

Bay  Street  TORONTO 


When  the  unexpected  news  spread 
around  the  local  street  that  the  firm 
headed  by  John  P.  Pit- 
KINDI.Y  blado  was  in  difficulties 
KEGARD  there  was  a  marked 
HE.HAINS.  feeling  of  regret  that 
anything  had  happened 
to  one  of  the  old  stalwarts  of  the 
street.  John,  as  he  Is  familiarly 
known  among  the  banking  commu¬ 
nity  as  well  as  on  the  golf  links,  had 
a  host  of  friends,  all  of  whom  were 
very  sorry  tO'  hear  of  hi.s  trouble,  and 
were  also  de.sirous  of  lending  any 
a.ssistiince  they  could.  Unfortunate¬ 
ly  it  was  just  one  of  those  situations 
that  could  not  be  taken  care  of  so 


One  of  the  surprising  things 
around  the  local  street  is  the  number 
of  investors  who  will 
RE.iE  S.M.lMi  make  a  practice  of 
I'URl'H.VSES.  buying  two  or  three 
shares  in  different 
companies,  rather  than  to  buy  a  com¬ 
fortably  sized  block  in  any  one  of 
them.  One  of  the  features  oif  Cana¬ 
dian  companies  in  the  past  few  years 
has  been  the  tremendous  increase  in 
the  number  of  shareholders  who  have 
five  share.s  and  less.  Many  people, 
while  they  are  saving  up  for  a  rainy 
day.  make  a  practice  of  buying  just 
a  couple  of  shares  in  a  number  of 
companies,  figuring  that  in  this  way 
they  will  get  a  diversity  of  invest 


Quite  a  lot  of  people  in  the  world  today  think  that'  gt^ers,  but  many  of  j  n.ent  and  run  a  better  chance  ‘of 


they  want  to  secede  from  the  particular  governinenlal 
unit  to  w'hich  they  happen  to  belong,  when  what  they 
really  want  is  to  secede  from  the  realm  of  economic 
law  altogether. 

if  if  If  If 

If  it  be  true  that  the  Russians  are  dumping  wheat 
in  England  with  a  deliberate  view  to  demoralizing  the 
market  and  stimulating  political  unrest,  how  v/ould  it 
be  to  Impose  a  dumping  tax  equal  to  the  difference 
between  the  Soviet  price  and  the  normal  price,  and  use 
the  proceeds  for  anti-Soviet  propaganda  ? 


his  friends  are  hoping  that  they  will  |  getting  continuity  of  revenue  in  th 
work  out  a  plan  that  will  have  him 
back  on  the  street  again  in  the  busi¬ 
ness  in  which  he  built  up  such  a 
sterling  reputation.  .Mr.  Pitblado 
came  into  the  brokerage  game  by  a 
route  that  is  followed  by  so  many, 
right  from  the  banking  field.  He  w-as 
manager  of  the  Bank  of  Nova  Scotia 
both  in  Montreal  and  in  Toronto,  and 
on  hi.s  staff  in  both  cities  he  had  a 
number  of  the  boys  who  are  now 
prominent  in  the  bond  and  stuck 
brokerage  field. 


form  of  dividend  than  if  they  had 
most  of  their  savings  in  any  one  con¬ 
cern.  It  is  reported  that  this  trend 
of  buying  of  small  lots  in  different 
securities  has  shown  the  largest  in¬ 
crease  since  so  many  people  have 
learned  how  eas.v  it  was  to  acquire 
stock  through  the  customer  owner¬ 
ship  camnaign  carried  out  In  the 
city  by  .Montreal  Light.  Heat  & 
Power. 

In  these  days  of  wonderful 


provements  they  are  not  only  finding 
means  of  establishftig 
AUTO.HATIC  mechanic  al  men  that 
3IEN.  will  operate  traffic  but 

now  the  Westinghouse 
Electric  &  .Manufacturing  Gompany 
has  come  out  with  mechanical  fire¬ 
men.  These  distinguished  gentle¬ 
men  are  know-n  as  the  “Robot”  men. 
The  Robot  Fireman  is  a  fire  extin¬ 
guisher  which,  without  human  atten¬ 
tion  whatever,  w-ill  direct  a  jet  of 
■water  on  a  blaze  in  any  quarter  of 
a  room.  The  “eye”,-  which  Is  a  light- 
.sen4sitive  cell,  is  rotated  by  an  elec¬ 
tric  motor.  IVhen  an  unusually 
bright  light  strikes  this  cell  it  stops 
the  motor  and  directs  a  stream  of 
water  towards  the  source  of  the 
flame.  .As  soon  as  the  blaze  has  been 
extinguished  the  "eye”  begins  to  re¬ 
volve  again.  At  a  racent  demonstra¬ 
tion  five  separate  fires  were  built  in 
various  parts  of  a  room-  In  less  than 
that  number  of  minutes  the  electric 
“eye”  had  found  and  extinguished 
every  one. 

The  robot  traffic  cop  takes  entire 
charge  of  traffic  at  any  g’ven  corner, 
and,  according  to  interests  who  have 
made  a  particular  study  of  traffic 
movement,  can  handle  it  even  better 
im- than  the  regular  traffic  cops. 


other  surplus  goods  in  the  United 
States  and  Europe. 

When  precious  money  metals  are 
stabilized  by  international  agreement 
at  their  gold  parity  a  million  pros, 
pectors,  explorers,  adventurers  and 
merchants  will  at  once  be  en  route 
to  the  frontiers  of  civilization  pion¬ 
eering  for  gold,  silver,  palladium  and 
platinum. 

From  every  country  of  the  old 
world  a  stampede  will  begin  to  the 
Canadian,  Mexican,  South  American 
and  Australian  wilds  and  an  un¬ 
paralleled  migration  'w-ill  electrify 
the  bus1ne.ss  world,  in  niety  days 
after  the  stabilization  of  the  world’s 
metallic  currency  is  achieved  there 
won’t  be  an  idle  ship  or  ship  yard  in 
Europe  or  in  the  United  States. 
Every  furnace,  factory  and  mill  now 
idle  will  be  working  overtime. 

When  bankers  and  statesmen  com¬ 
prehend  that  fixing  the  par  value  of 
other  money  metals  at  the  gold 
standard  price  is  the  only  way  by 
which  the  common  currency  of  the 
wold  can  be  stabilized  they  will 
realize  the  supreme  folly  of  attempt¬ 
ing  to  stabilize  currency  by  pump¬ 
ing  or  draining  seas  of  inflation  into 
the  world’s  security  and  commodity 
markets. 

Senator  Shipstsad  of  .Minnesot.i, 
who  occupies  an  unique  and  very 
important  place  in  the  Senate  of  the 
United  States,  recently  declared:  “I 
think  the  people  in  every  country  in 
the  world,  including  our  own,  aro 
suffering  from  the  intellectual  bank¬ 
ruptcy  of  men  in  high  places.  That 
means  not  only  in  the  Government, 
hut  in  finance  and  those  who  are  in 
a  position  of  power  to  influence  the 
(Continued  on  Page  12) 
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HINTS  TO  INVESTORS 


A  Review  of 
Business  Conditions 

CANADA  has  suffered  less  than  m»st 
countries  in  the  year  of  depression 
that  is  just  ending.  Several  factors  now 
point  toward  a  rapid  recovery. 

The  November  issue  of  our  Monthly 
Investment  Letter  discusses  the  present 
situation.  It  also  supplies  much  worth¬ 
while  information  regarding  securities  and 
investments  generally. 

We  shall  be  pleased  to  send  you  a  copy 
upon  request. 

HANSON  BROS 

INCOnPORATEO 

255  St.  James  Street,  MONTREAL 


Shawinigan  Power.  1  nhnut  7s  there  any  reason  Fraser  Debentures. 

f  iL'ovtrt  itinnk  you  for  your  opiii- '  this  other  than  the  ycnrral  mar-  7  ant  anxious  to  know  the  present 

ion  on  fthairiniyan  M  ater  &  Poii.-erl  'trrtinc?  Anri,  rio  you  think  they  position  of  the  debentures  of  Frmser 

Company.  I  hold  200  shares  fcounftf  >  W'’”  Companies,  lAmitcA. — PAIjIj  MALL, 

at  8<5.-rt.  .1.  ir.  \ori,^.se  me  to  sell  out  any  portion  of  interest  chartrea  on  Kraaer  rom. 

Your  Shawinip.in  stork  v.shouM,  ranle.s’  debontiires,  aocondin^  to  In- 

hr.ieve  be  retained  It  -a  understood  |  lero.sts  clo.sely  a^dalpl  with  the 

that  the  rom, .any  has  been  .afferted  j  ^  o^ranlzation.  are  likely  to  bo  met,  de- 

in  its  operations  this  year  to  a  eer- ;  tli«  general  depression  in  the 

tain  extent  by  depre.s.scd  businets  ^  ‘  newsprint  and  lumber  industries.  As  j 


condition.^,  niore  especially  as  a  re- i 


7  am  very  riiseouraard.  M'hen  / 


a  matter  of  fact,  it  is 


suit  of  eonditions^  in  the  pulp  and;  „yr„.r  ,,oeks  7  thou'nht  I  was  "'atter  ha.s  not  even  come 

paper  industry.  Several  of  the  larg- 1  1  ,  ’’P  fof  discu.ssion  by  the  investment 

esd  new.sprint  mills  Itx  ated  in  Shawl- i  thonoh  /  .T",  j  "  '  bankers  now  handling:  the  company’.s  ! 


dend  on  the  slock. 


loan  of  f  t.OOO.oen  was  obtained  1 
recently  from  a  banking  .syndicate 
whieh  materially  increased  the  com¬ 
pany's  net  working  capital  and  pro¬ 
vided  for  all  construction  liabilitle.s. 


ti|>on  •eperating  re.sults  of  Shawini¬ 
gan.  , 

•  »  »  ¥ 

Lake  of  the  Woods. 


Is  there  any  truth  in,  this  or  is  it 
ju.st  prnpananria  to  knock  a  yoori 
stork,  riotrn  to  a  point  where  certain 
interested  parties  can  buy  It  at  what 


$.■1,000.00(1  of  sl.x  per  cent,  convertible 
gold  notes  become  due. 

¥  ¥  ¥  ¥  j 

Can.  Power  &  Debentures.  ! 

A.s  a  subscriber  in  your  paper  for  1 


36  Sparks  Street 
OTTAWA 


peels  of  the  mitt  in  a  industry  for  ihr 
cominy  ycarT — 77.  /,. 


255  St.  James  Street,  MONTREAL  ^  non.'  hold  40  shores  of  J.nkr.  of\  they  feel  is  barynin  prieesf  As  a  .subscriber  In  your  paper  for  \ 

the  M’ooijs  bouyht  at  to.  ito  you, 'rcr-  7  looutri  yrratly  ayprreinte  an  cttrly  some  sir  years,  would  you  send  in- 
530  Bit  Street  44  St.  Staaitlaa  Street  56  Sparks  Street  ommend.  buylny  more  at  prr.srnt  reply  yii  iny  me  your  rorefuJIy  eonsid-  formation  rryarriiny  the  drastic  dr- 

lORONTO  QUEBEC  OTTAWA  prices  to  Irriny  down  my  axernye.  ered  viexes  on  my  holdings,  particu-  dine  of  Canada  Poyxer  &  Paper  bonds. 

M'hot  do  you  consider  are  the  pros-  lai'ly  ishr.sciniyaxi  Power.  Also  the  probability  of  the  nert  divi- 

perts  of  the  milliny  industry  for  the  M’ilhout  in  any  way  committing  dend  on  these  bonds  being  passed. — 

coxixiny  ycarT—P.  /,.  yourselxcs,  xeould  you  consider  that  T.  A. 

L.  ..  -  -  - -  -  ...  '.'S  \\>  holievc  that  it  is  seldom,  if  ever,  ’"'7  i^ddings  would  show  a  fair  appre-  Recent  quotations  for  Canada  Pow- 

Venturea  — .  Fort!  1  Minintr  Porn _ Metals  average  down  on  a  fK'twn  in  the  vr.rt  ,si.v  or  twelve  rr  &  Paper  debenture.^  would  ccr- 

1,-^  .  ,  J  Mining  Corp.— Base  Metals.  ,;,ock.  as  experience  luus  shown  that  »>onihsr~Si  nscniBi:i:.  tainly  indicate  .some  consfderable  ap- 

M  hat  IS  the  prospretive  fujure  of  A.t  «  subsenbr  to  your  pnpxxr  ,^0  psw-ehokigical  effect  upon  the  in-  It.  Ihe  light  of  the  fart  that  your  prehension  of  the  Intere.st  payments 
Irnturcs.  ..17.so  ford  A.-lt.  A.  C  ^  icott7<7  you  kindly  give  me  your  o  pin.  ,,,  p.np, ^ad.  More  e.spe-  holdings  are  purchased  outright,  we  on  this  is.mie  Is-lng  interrupted.  The 

Tho  fiituro  of  \pntur''s  .Tt^pcars  ^  /o/cowtn.fj  ,s7orA*fi.  rially  Ik  Hvorap’irifT  down  to  ho  avoid-  soo  no  roa^ion  why  yon  rhouM  worry  ticker  iisiiaUy  tells  the  tale*  and  cur- 

bound  up  In  that  of  Ihe  companies  it  ^h.inA:  ^[ining  Corporation  ^  .stock  representative  of  an  in-  partieiilarly  about  the  decline  in  the  rent  yield  of  around  14rj.,  together 

controls,  and  In  whieh  it  h.is  .stock-  Canada  "•  ^''77  '77-  present  nxarkcl  (justry  which  is  going  through  a  pr-  m.arkel  value  ed  your  seciirilie.s.  You  with  the  existing  unfavorable  tviier- | 

holdings.  Palconbridgc  is  one  big  prices  for  a  hold  of  tioo  years...  |  piej  of  unfavorable  operations,  a-s  is  stale  that  you  have  a  lo.ss  of  nearly  ating  conditions  In  the  newsprint  In- 

asset.  The  pro.spccts  here  appsar  Do  you  think  Base  Metafs  a  buy  at  \  nulling  industry  in  Canada  to-  $S.noo  at  current  levels?,  but  we  would  dustry,  would  apparently  give  good 

fair.  Coniaurum  is  another  andi  present  prices  around  !>0c  or  would\  point  out  that  this  is  no  more  3.  loss  rea.son  for  the  fear  that  interest  on 
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Ventures  —  Ford.  !  Mining  Corp.— Base  Metals.  " 

....  ,  .  *  ,  .  ,itoek.  as  experience  lia.s  shown  that 

Mhat  IS  the  prospretive  Mure  of  \  As  a  subsenb  r  to  your  papxxr  ,^0  psvehok.gical  effect  upon  the  in- 

Irnlurcs.’’  Al.so  Ford  A.’—M'.  A.  C  ^  mott/tl  you  kindly  give  me  your  o pin.  ve.slor  is  genera, lly  had.  3Iore  e.spe- 


$S.('00  at  current  levels,  but  we  would  dustry,  would  apparently  give  good 
point  out  that  this  is  no  more  3.  loss  reason  for  the  fear  that  interest  on 


this  appears  a  fair  gamble.  The  !70¥  c.rpcct  this  stock  to  come  hmch.  recent  annual  meetings  of  fban  were  profits  of  .some  of  tlic  for-  the  debentures  may  not  Im  niainfaln- 

compa.ny'.s  interest  in  Ontario  Ue-  around  40c  or  50c  per  share  owing  pi-jnoipal  milling  eompanie.s,  it  was  tunes  shown  on  paper  by  many  spec-  ed. 

fining  Company  should  prove  advan-  to  do.dng  down  of  the  mill.  —  IRQ.  statori  py  exemitives  that  there  were  ulators  during  the  days  of  bull  niar  It  ks.  of  course.  Impoastble  to  obtain 


their  holdings  ip  \  QUOI^  F.iLLS. 


Khode.sian  copper  stocks  appear  the 
best  of  the  lineup.  The  company  Is  other  eompanie.s.  together  with,  cash  no  Indications  that  operations.  In 
akso  interested  in  numerous  mining  and  liquid  aasets,  make  the  stock  a.t-  general,  are  yet  on  a  basis  which 
prospetes.  At  piesent  (even  at  do-  tractive.  Their  new  gold  find  in  o.aiild  he  comldered  favorable.  The 
preciated  market  lalue)  the  indicat-  Matachewan  also  lends  a  .speculative  export  busine.ss  has  shown  Improve- 
ed  per  share  vaiuo  of  holdings  ks  in  flavor.  The  stock  appears  a-s  good  a|  menf  recently,  but  flour  milling  ca- 


di.stinel  c\-idenee.s  of  a  turn  for  thelkei.  |n  ihe  light  of  the  fart  that  any  official  Information  beforehandof 


Mining  Corporation’s  equities  in!  better  in  the  industry,  but  there  are  I  you  apparently  made  these  purchnses 


no  Indiealions  that  operations,  liijwilh  a,  view  to  ulliinale  appreriatlon 
general,  are  yet  on  a  basis  which  in  laliie,  your  chief  concern  under 
o.oiild  be  eonf.ldered  favorable.  'I’be  exi.sting  rirciimsiance.s  is  whelherdi 
export  busine.ss  has  shown  Improve-  (lends  on  the  .securities  will  be  main 
ment  recently,  but  flour  milling  ca-  tained.  In  this  connect ioii  there  is 


any  development  such  a-s  this. 

¥  ¥  ¥  ¥ 

Sound  Investment  List. 

iri77  you  kindly  give  me  your  opin.  | 
ion  on  the  following  In  vestmenl.s,  safe-  ' 


excess  of  the  market  price  of  tho  buy  as  any  at  the  prices  you  men-  parity  in  Canada  continue.s  to  be  I  no  apparent  reason  tor  any  cut  j,-,  I  i'l  of  in trre.sf  and  principal  being  first 


However,  this  l.s  suhket  to  |  tion. 


fhictuation.  Asa  long  hoJd  the  stock  Base  Metals,  In  our  opinion,  l.s  also  the  prodticl. 
appears  promising,  although  no  ini- 1  attractive  at  the  price  you  mention-  ¥ 

mediate  results  can  reasonably  be  j  ed.  It  cannot  be  .said  whether  the 


considerably  in  cxccs.s  of  demand  fori  or  interruption  of,  dividend.?  by  any 


expected.  stock  will  go  lower,  and  probably  i  br 

Staternenks  of  officials  of  Kord  Mo-  only  thing  to  .say  i.s  that  we  see  no 
tor  Company  of  Canada  regarding  reason  for  it  doing  bo.  The  mine  e.au 
this  lear's  operations  liaic  V>een  cn-  niakc  money  at  present  prices,  but 
(Oiiraging.  having  regard  to  the  rc-  the  management  wisely  preferud 


stock  will  go  lower,  and  probably  ihe  I  Housing  and  Loan  Cos.  era.blo  conrern  in  mauv  quarters,  and 
only  thing  to  .say  i.s  that  we  see  no  .  "  'unxi.sh  informafwn  regard-  veport.s,  anl  wild  rumors 

reason  for  it  doing  bo.  The  mine  e.au  |  "'-'7  Da  (.orporaJion  de  Irct  rl  he-  j.pp,,  <-ir(-,iia,tp,]  x,  jti,  pegaixl  to 

make  money  at  present  prices,  but  |  Room.  .in,.  .  lerger  Buxldtny,  .stock.  Some  of  these  reports 

the  management  w  isely  preferu  d  |  ^'7(7.  covering  reUnbxlity  and  ha\  e  some  nice  l  of  truth  in 

stopping  production  pending  tho  i<;-  Ihi  w  proposition  ef  eis  a  rreom.  puj  j,  spenis  evident  that  many 

mendable  Housing  Bchemr.  — O.  O.  . . .  . .  ,,,, 


of  the  companies  repie.senicd. 

The  recent  market  action  of  Bhawi- 
nigan  ha.s  apparently  caii.sed  consid 
era.blo  coiirern  in  many  quarters,  and 
all  sorts  of  reports,  anl  wild  rumors 


duction  of  over  40%  on  output  of  mo-  stopping  production  pending  tho  i';- 
tor  cars  in  Canada  this  year.  No  dot-  turn  of  a  better  market. 


eonsideralipii:  | 

Hairy  Corporation  6%  bonds.  j 

Calgary  Power  Co.  5%.  | 

Ottawa  Valley  Ponwr  Corp.  6’,^%  ' 
fix'st  closed  mortgage  bond.  I 

■Voip.  Scotia  Light  &  Poicrr  Co.  6%  ' 
preferred.  , 

Is  Montreal  Power  the  .same  as 
Montreal  Light,  Heat  &  Poterr. — 77.  F.  \ 
3'our  holdings  are  quite  sound,  of- ! 


inite  figures  have  appeared  on  sales 
or  profits,  however.  The  company 
ha.s  bad  and  doubtle.ss  will  have  a 
good  share  of  tho  business  going. 


¥  ¥  ¥  ¥ 

Should  Be  Held. 


’  .  ■  tni.s  .stork.  Somr  of  flu'sc  rrport'<  v  . » -r  r  <  .  nh, 

(,>urbrr  City,  covering  reliability  and  may  have  some  nice  !  of  truth  in  Montreal  Light.  Ifeat  &.  Poicer.-F.  F.  l 
If  their  proposition  offits  a  them,  but  it  seems  evident  that  many  Your  holdings  are  quite  sound,  of-! 

mendable  •Housing  Srhemr.  -O.  O.  rumors  have  not  tho  .slightest  fering  a  healthy  degree  of  protection 

I, a  Corporation  de  I’ret  et  Revenu  foundation.  Shawinigan  doubtless  ha.s  for  a  busine.ss  man.  and  wc  sec  no  nc- ! 
is.  as  far  as  we  ran  ascertain,  quite  a  been  adversely  affected  by  develop-  cc.ssity  for  any  change.  | 

reliable  organization,  but,  frankly,  we  niont.s  in  t-ho  newsprint  industry  diir-  ".Montreal  Rower”  Is  a  commonly' 


good  share  of  tho  business  going.  stress  and.  strain  arc  not  in  favor  of  these  bousing  and  ing  t  he  year.  Many  of  tlie  largest  pulp  used  contraction  for  ‘'Montreal  Bight 

I'arnings  last  year  were  over  $3  on  '’’T’'*'  preat  uncertainty  of  loan  scheme.  It  would  be  much  l>et-  3,^1  paper  mills  in  Canada  arc  .sitiiat-  Heat  &  Rower  Coiusolidaled.” 

I.  ',n  the  security  of  iniKstmcnts,  It  iswise  ter.  wc  believe,  to  inve.st  one's  fund.s  p,?  in  sttciwinie-nn'.?  (1.1.1  of  pt.er.s.  Y-  ¥  ¥  ¥ 


he  A  and  B  .shares  and  paid  $1.50.  of  security  of  iniKstmcnts,  it  f.viciac  ter,  wc  believe,  to  inve.st  one's  fund.s  c,j  in  Shawinigan’s  fickl  of  opera- 
chicb  $1.20  was  regarded  as  regular,  'o  ‘'ft-cefc  «P  ci'crg  oiicc  in  e  io7i.i7c  oiid  in  dependable  .sceuritics,  or.  if  pro-  unns.  and  with  the  avera.ge  capacity 


The  company  should  earn  more  than  *^’7^  how  one  stands. 
sufficient  thks  year  to  pay  $1.20  per  ®  subscriber  to 

taking  Ihr  liberty  oj 
’  ^  !(,  I/,  .  hst  of  holdings  and 


Good  Bond  Holdings. 


see  how  one  stands.  ferred,  take  out  an  insurance  policy,  this  year  only  around  .MiOp  in  the  in- 

A.>i  a  subscriber  to  your  paper  T  am  -  4:  4.  9  »  dustry  a.s  a  wiiole,  it  appear.?  evident 

taking  the  liberty  of  enclosing  you.  a  cl_,  .some  declino  in  power  eousiunp- 

list  of  Iwidings  and  would  ask  you  Miawimgan  Market  Uutlook.  direction  has  Iksu. shown. 

to  kindly  give  me  your  opinion  of  .4.?  a  subscriber  to  l/our  paper  I  given  to  understand,  hovv- 

Ihe  security  of  these  items  and  any  would  appreciate  your  opinion  re  the  althoiigti  Shaw iuigaii's  ra- 


Home  Oil 


.some  declino  in  power  eoiisiunp 

Shawinigan  Market  Outlook.  direction  has  iiem .shown 

.4.,  a  ««6scrifirr  to  ynur  paper  I  understand,  how- 


a  ou.io  m  ..l(■l..-  f  trouble  you  to  give  me  \ 

dus  ry  as  'Mole,  it  appear.?  evident  information  regarding  "7/o..-c 

that  .some  declino  in  power  eoir-ump-  ^  ! 


prospect  of  its  earnings  on  the  .stock 
getting  back  to  whet  it  was,  say,  si.r: 


security  and  n.dxisabiUty  to  hold.  Is 
there  any  ready  ma'rkct  for  these 
bonds? 

$1,000  Godfrey  Realty  Corp.  ne^g  due 
1942. 

$1,500  General  Brock  Hotel  bond 
due  194S. 

$500  Dominion  IVooilcns  &  Worst¬ 
eds  tick  due  194S. 


M-ill  you  please  oive  me  your  opin-  ^•'Iffcsthns  that  you  might  have  xciih  common  .stock  of  Shaicinigan  Poxver  earnings  tlil.s  year  wiU  not  i- \  ; 

,  regard  to  changing  them.  If  not  loo  and  Quebec  Pouer,  bich  as  last  vcir  it  seems  likclv  i  Ibat  tine.  1 

ion  on  the  foUoxeing  holdings  as  to  ^  ,  ....  7i-s  nign  as  in.st.  je.ii,  u,  .seems  ikci.i  ^  seems  difficult  -to  art  sati.sfa''- I 

much,  trnuhlr.  J  would.  nl.sn  like  to  Adler,  r,„  Aunneyimn  I  hnx-r  .u...  .1,-  _ t  ....  ''  -in  gr  I  .suiMja.  - 


much  trouble,  I  would  al.so  like  1o\ 


know  the  prc.sent  selling  price  of  the  \  been  buying  these  stocks  and  am  non 
various  securities. — IY.7’.  I  holding  S5  shares  tshawinigan  at  an 


a  vitcuic  I  omr.  high  as  last  year,  it  .seems  likely' 

Acting  on  your  suggc.stion  I  have  that  Iho  dividend  on  the  sto'k  will 


be  earned,  alt  hough  it 


Your  hoHdings  constitulo  a  good  average  cost  to  me  of  $77.50  per  .shwic 
business  man's  list,  a  healthy  degree  and  35  shares  of  Quebec  Power  at 
of  diver.sification  and  generally  good  $67.50  per  share. 

protection.  Abitibi  Rower  &  PapcK.  7  am  also  holding  100  shares  of  Im- 


holding  S5  shares  Bhawinigan  at  an  tpat.  there  will  be  a  consi'derable  sur- : 
average  cost  to  me  of  $77.50  per  .share  pips  over  dividend  requirement.?.  j 


M'ith  regard  to  reports  that  Rower  i  possioie.  me  omer  na 

Corporation  and  Canada  Rower  &  : ‘  J’"'''*'' 

Raiper  have  been  heavy  sellers  of  I  T'’”  company's  production  of  oil  is 


lory  information  regarding  the  vper- ■ 
alions  of  the  company. — A'TT.WO.  j 

recovery  In  earnings  In  Home  (3il ' 
IK  quite  possityie.  On  Ihe  other  liand, 
(•fiances  for  a  drop  are  also  prc.sent.  ' 


Lake  St.  John  Potver  &  Paper,  and  to  perial  Oil  at  25  and  100  British  -4wi.  I  sh.awinigan,  there  is  no  way  in  whicii  !  *^b'^J0ct  to  fliit  nation  on  account  of 


a  lesser  extent,  Canadian  Power 


$1,000  St.  Maurice  Valley  Corpora-  ]  Investments  are  operaUng  un- 

cr'  I  ,r,  1QJ-  handicaps  due  to  existing  condi¬ 


tion  6%  bond  due  194.j.  j  •  j  . 

'  .  ...  .1  tions  in  the  pulp  and  paper  industry 

20  shares  of  common  stock  of  the  .  p.  j 

Canadian  Terminal  Bxjstcm,  Limited.  ana  a.  4,.,.,.  ad 

Current  quotation.?  for  Abitibi  6% 


&  criean  Oil  at  22%  per  share.  report  can  be  eonfiriued.  \Ve  ■l^i'cozing  conditions  that  no  reliable  j 

n-  l'o«.  will  see  from  the  above  that  I  .^ay,  however,  tliat  we  hardly  foi'ocaKt  of  earnings  can  be  made.; 

i-  have  a  loss  at  present  priers  of  near-  think  this  is  likely.  .\s  a  matter  ot  I’loduction  is  lainning  about  the  .same  I 
ly  $5,000,  t('7lic7^  is  a  serious  matter  (-^.t  have  lieoii  iiiforined  ttiat  dur-  ‘^'s  six  mouths  ago,  but  Is  just  about! 
for  one  in  my  position.  These  stocks  jpg.  ^he  recent  weakness  in  the  stock  spiing  latc.  | 


Tui  cl  m  na  y  cm,  n  .  ('•urrent  quotation.?  for  Abitibi  6%  1  arc  all  paid  for  in  full.  In  addition  has  licen  accumulated  by  iiifluen- 
preferred  woulj  appear  to  indicate  the  7  am  holding  40  .shares  of  Montreal  (igj  interests  and  the  market  action 
(lodfrey  Realty,  General  Brock  possibility  of  an  interruption  in  divi- 1  PouYr  cf  a  cost  of  50.  of  the  security  would  lend  color  to 

-.x,—;-: —  ..---i.  __j  04  As  a  constant  reader  of  your  paper  jhis  report. 


ji  interests  and  the  market  action  Looking  For  Bargains.  I 

- -  .  the  security  would  lend  color  to  y  tvouUl  like  your  opinion  on  the  t 

Hotal.  Dominion  4\  oollcns  and  St.  (jends  unless  there  is  an  early  change  As  a  constant  reader  of  your  paper  jhis  report.  following  slocks  as  7  am  thinking  o;  I 

?.Tauricc  3  alley  bonds  all  offer  quite  jho  better  in  the  newsprint  situa-  /  have  seen  that  you  arc  constantly  Shawinigan  maintains  its  po.sition  buying  .some  of  each  for  a  hold  of\ 
a  good  degree  of  protection.  The  (inn_  jn  the  light,  however,  of  the  advocating  the  pwrcUase  of  these  gg  the  largest  power  distributor  In  o7»o»7  7ioo  years.  Digidrn,  Ford  .1. 

two  latter  enjoy  an  active  market,  and  company’s  leading  po.sition  in  the  poivcr  slocks  and  aelvisrd  their  pur-  Canada  an  l  one  of  the  largest  in  the  Canadian  Poivcr  &  Paper,  Bromplon,  ' 

the  former  you  .should  bo  able  to  newsprint  field,  combined  with  its  chase  at  even  much  higher  prices  than  w'orld.  The  company  has  big  now  (•.  U'.  I.indsay, _ .V7A(j.4/\M.  i 

di.spose  of  at  any  time  without  too  xaluabic  power  holdings,  it  wonld  not  prevail  at  present.  7  cannot  there-  developments  underway  which  will  ,.  arvnarentlv  ronlemnlatin"' 

much  trouble.  appear  to  Tie  good  policy  for  you  to  fore  understand  the  reason  for  such  n  ^dd  materially  to  its  power  produc-  commitliii"  a  common  fault  that  i.'q  ! 

Canadian  Termina.l  System  com-  di.spose  of  your  stock  at  this  time,  as  tremendous  decline,  particularly  in  tion,  and  as  tho  interests  behind  the  puirha.sc  of  cheap  securitiii'S  in'  ! 

man  stock  is  .Kpeculativc,  and  mar-  over  a  period  ot  years  the  stock  the  case  of  Shawinigan,  which  has  company  have  always  been  recogniz-  ,.h('at)  inarket  experience  teachesi 

ketability  here  Is  poor.  should  again  come  into  its  own.  dropped  from,  lllVi  to  49,  a  decrease  cd  as  being  .shrewd  and  far-seeing,  it  when  genor-»l  in-irket  ' 

- - assumed  tliat  they  could  see  p^'n^ijj^ns  are  generally  unhealthy. 

- markets  for  this  production  wdien  the  ,no.st  at- 

extensive  program  was  undertaken.  tractive  purchase.?. 

Tho  existing  depres.sion  m  general  pcncnibered  that  the 

busine.ss  and  other  adver.se  circum-  market  is  genemllv  very  clo.se 

stances  may  act  as  a  check  to  the  valuation  of  sc-' 

_ _ _  1-iogress-  shown  by  making  .allowance,  nfcour.?e,  ; 

-  ■  '  “WPm"  “  review  of  Shaw  inigaii  s  past  tee-  ,jjf|-c|.c|],.cs  In  market  oondilions' 

'I*  ord.  but  with  the  pro.speet  for  large  ,^t  the  time.  1  lence,  1  here  ! 

'  ^  ^^-ale  growth  in  Canadian  industry  invariably  a  gocsl  reason;' 

I  for  a  period  of  leais.  and  po.ssibilities  c|t||c,.  .3  ciiri'cMl  operalion.s  or  fmaii-j 

I  ■  A  ■  further  impetus  in  ■the  inti.v  info  |,f,;,i(ici,  (,f  nn.  company  coneern- 

I  r*  •  I  I  R  •  I  Canada  of  branch  plants  of  Lnitcd  xx.|,cii  a  stock  is  selling  at  very  I 

I  rinAn^lAl  A\rtV^rriQIHO  ^‘Tite.?  and  Bnlisti  compames.  ftoc  ,,3x4.  Jevel?. 

I  inCHlWlCil  apepar,?  to  bo  nothing  in  the  long  „„t  ,ha,,  ,t,c! 


about  7 100  years.  Digidrn,  Ford  A.  | 


the  former  you  .should  bo  able  to  newsprint  field,  combined  with 


hose  at  even  much  higher  prices  than  I  'phe  company  ha.s 


ketability  here  Is  poor. 
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apepar,?  to  bo  nothing  in  the  long  ,^3,,  of  th 

term  outlook  for  .Shawinigan  winch  p.jvpose  huvirig.  Hire 

would  occasion  concern  to  the  mve.?-  ,x.presentative  of  tlie; 

tor.  Oil  the  contrary,  the  future  of  p,„p  p^p,.,.  „,(iu.stiv.  condition:, 

the  company  over  a  penod  appear?,  xx-iiich.  as  is  pretty  generally, 
distinctly  bright.  known,  are  anything  but  promi.sing  | 

Your  other  holding?  are  nil  .sound.  juncture.  It  is  true,  that.; 

and  should  also  be  held  for  their  long  condition?  appear! 

term  potentialities.  .Ms  regards-  possi-  pc  close  to  their! 

worst  r.-i  the  best  juncture  at  j 
which  to  buy  -stocks  for  a  hold,  but  it 
could  hardly  be  considered  good  pol- I 
icy  to  put  such  a  large  portion  of  i 


hilities  for  "fair  aopreciation”  over 
the  next  six  or'  twche  months,  it  1,? 
impo.ssible  for  us  to  make  any  esti¬ 
mate  of  pro.spects  for  .such  a  short 


period.  It  seems  to  be  fairly  gen-  i,,  ,,xc  cc  j,Kiustry,  and 

erally  admitted  that  the  stock  market  industry  in  which  operating 

IS  comparatively  close  to  rock  bottom,  condition;?  are  unsati.-factory.  You 
but  unless  general  economic  condt-  ^  matter  of  fact,  wc  believe,  j 

tions  both  in  Canada  and  thb  rest  of  px-erlooKed  the  best  is.suc  in  the  news- 
the  world  show  a  distinct  change  for  group.  111  Abitibi. 

the  better,  it  is  quite  likely  that  the  Company  of  Canada  i.s  report-! 

market  -will  pur.sue  an  uninspiring  have  enjoyed  an  incrca.s-c  in  | 


trend  for  some  time  <o  conic. 


An  essential  factor 
in  nation-building 

“-’The  Investment  Banker 

By  underwriting  the  seenrities  of 
sound  corporations  as  well  as  of  the 
Dominion,  provinces  and  municipali¬ 
ties,  and  by  creating  and  maintaining 
a  market  for  them,  investment  bank¬ 
ing  institutions,  render  an  essential 
service  in  building-up  !the  Nation. 
Natural  forces  are  controlled  and 
put  to  work,  governmental  and 
industrial  forces  are  set  in  motion, 
and  the  energies  of  large  numbers 
of  men  and  women  are  united 
in  the  performance  of  public  works, 
in  semi-public  enterprises  and  in 
socially  useful  private  undertakings. 

The  constructive  work  wirii  ^riiidi 
this  Company  is  identified  through 
its  financing  operations  is  indicated 
in  a  special  booklet  entitled — 
“Furthering  the  Nation^s  Prosperity'* 

— which  also  describes  the  facilities 
that  we  offer  to  investors,  A  copy 
’  will  be  sent  to  any  one  on  request. 


The  National.  City  Company 
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Investment  by  Mail 

Twenty  years  agoGrcenshiclds  &  Co  intro¬ 
duced  a  new  factor  into  tho  investment 
business  of  Canada  by  founding  a  defiart- 
ment  for  the  conduct  of  investment  by  maiL 
Experience  counts  in  this  as  in  other  fields 
of  endeavour.  The  biulding  up  of  au  or¬ 
ganization  of  trained  correspondents,  eqtu'p- 
ped  ivilh  knowledge  of  the  many  phases  of 
the  investment  business,  o  sympathetic  un¬ 
derstanding  of  investors’  problems  and  an 
eagerness  to  co-ojicrate  with  all  incpiirers  for 
information  is  a  matter  of  slow  evolution. 
This  organization’s  experience,  which  haa 
been  used  successfully  by  thousands  of  in¬ 
vestors,  is  freely  at  your  disposal. 

Address  your  inquiry  to  our 
Correspondence  Department 

Greenshields  &  Co 

Investment  Bankers 
Members  Montreal  Slock  Exchange 

17  St.  John  Street,  Montreal 

alto  Mount  Royal  Hotel  Buildiug 


Prepare  Yourself 


M’rilc  for  our 
Survey  “F”  on 
the  present 
and  pro.'ipec- 
tive  staff  re¬ 
quirements  of 
Investment  Se¬ 
curity  and 
Stock  Broker¬ 
age  Houses. 


for  po.sitions  in  all  depaR- 
jiieiils  of  Investment  Security 
and  Stock  Brokerage  Houses, 
or  ill  statistical,  research, 
analytical,  advisoiy  and  se¬ 
curity  departments  of  Banks 
and  Trust  Companies.  Insur¬ 
ance  Companies  and  large 
Industrial  Coniorations. 

Investigate  the  intensive 
specialized  training  for  posi¬ 
tions  in  tlie  above  lines  offer-" 
cd  by  this  institution. 


.?al('.s  tlii.s  year,  despite  the  .?ub.?tantial  1 


Canadian  institute  of  Finance 

ops,  and  it  is  quite  po.s.sible  that  the  presumed,  bowever,  that  by  rea.son  ^  M.Mllt.u. 

actual  improvement  during  tho  ne.\t  -  succe?s  of  the  cuts  in  priec.s.  j  BXCLVSIVELY  ISVESTMKST  .ilECVRlTIES  ASD  STOCK 

year  may  be  more  or  le.ss  negligible.  ;,ji,  pearly  as  large.  ;  BROKER.AGE  TR.MNING 

The  piirehaser  of  common  stocks  There  arc  no  Immediate  prospect.?  for  ^  Tfntll  Floor,  roncouri©  BUg,,  Toronto 

for  investment  must  learn  the  all-  any  real  change  for  the  bettor  now  in  ^  .  'Jf''  ■■ 

Irnixirlant  lesson  of  exercising  jxa-  Rxe  industry,  lienee  wo  believe  there  |  rdeplionc  WAvcrlcy  4|IByM<63 

tience  and  ignoring  short  .swings  of  arc  more  attractive  issues  011  the  | 
tlic  market.  Jn  markets  such  as  this  marked  to-day  than  Ronl  A.  !  — 

the  good  slocks  on  liic  market  always  ('.  3V.  Lindsay  is  affected  by  ('on-|-  . — . . . .  t  ,  ■  i,  »» 

.suffer  with  the  bad.  .3s  a  matter  of  ditions  similar  to  tlio.se  under  which;  „  .  ..!.  .  '  '  ..... 

fact  very  often  sqieculators  sacrifice  fiord  of  t'ana.Ia  is  operating.  The  view  of  its  participating  feature  may  Tri-Mdlals  was  ©DSRged  tn  bringing 
their  good  .stocks  to  pivdect  the  bad  eompanys'  .sales  are  reportesl  to  be  |  be  can-sldered  in  the  light  of  common  together  into  a  miaw  bokm  five 
I  one.?.  Aceoi-dingly,  your  be.st  plan  keeping  up,  but  it  is  uidikely  that  I  stock)  and  Renmans.  t’anudian  and  five  American' >ilnlng 

is  to  liavo  faith  in  tho  economic  fu-  caririn.s.s  liave  been  inaintaincil.  *  —  ^  t'oni'panios.  Probably  th« 


Milials  w 


was  sDBMied  tn  bringing 


turo  of  Canada  amJ  put  away  those  Our  clioiec  as  tlie  most  .attraelive  ^  ^ 

slocks,  all  of  whieh  are  higli  grade  purchases  anwiiig  common  stocks  at  7  loould  mppreciatc  if  if  you  would  1  eotrui'anys  plan.?.  Not  mucui  lias  been 

i.?.suo.s  reprc.sentativc  of  eompanie.s  the  curixmt  market  arc  Montreal  give  me  .some  information  reffavding'j  beard  of  the  venture, 

whk-h  are  bound  to  grow  in  sym-  T»ower,  I'owcr  Corporation,  Dominion  Tri-Metals  and  what  relation,  if  any,  j  The  stock  i.?  ILsted  on  the  Standard 

.pathy  with  the  growth  and  prosper-  Bridge,  Dominion  Textile,  Canadian  it  has  to  Bowers  Mining  Co.f — CA3/-]  Exchange,  Toronto,  and  may  be  re- 


Tri-metals. 


companies.  Probably  the  eststprisn 
you  mention  was  Included  In  '  the 


ity  o£  tho  Dominion. 


Car  &  Foundry  preferred,  (which  in'  bRIDGH. 


garded  as  a  gamble. 


I. 


V 
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JVEirS  OF  NE\F  YORK  STOCKS 


B.I.S.  PRESIDENT 
REVIEWS  FIRST  6 
MOS.  OPERATIONS 


and  Rhode  Island.  It  recently  put 
into  operation  in  northern  New 
Hanip.shiro  a  200,000-hor.sepo\ver 
hydro-electric  development  which  is 
known  as  the  Fifteen  Mile  Fall.s  de- 
\elopmcnt  on  the  Counectlcut  River. 

Assets  of  the  Ma.ssachnsetts  I  tili- 
tics  Associates  arc  valued  at  around 


■$50,000,000.  The  triist  controls  di¬ 
rectly  nineteen  public  utility  oper¬ 
ating  companies  and  three  holding 
companies,  which,  in  turn,  control 
twcuty-eight  other  operating  com¬ 
panies.  all  of  which  are  in  the  west- 
em,  centr.il  and  southeastern  sec¬ 
tions  of  .Massachusetts. 


Assets  Have  Grown  From  300 
^  Million  to  1,800,000,000  . 
Swiss  Francs 


A  CLEARING  HOUSE 


Macaulay  Urges  Extension  of  \ 
Policy  of  Buying  U.S.  Bonds] 


Question  Now  Bein?  Raised  as 
to  Inv'estment  Policy  of  De¬ 
posits — Statutes  Provide  For 
Creation  of  Adjustment  Fund 


Lauds  Reserve  Banks  on  Earlier  Action  But  Believes  Further 
Efforts  Would  Be  Beireficial  —  Power  is  Not  Disputed — 
Should  Endeavor  to  Remove  Unreasoning  Pliascs  of  Opti¬ 
mism  and  Pessimism. 


At  the  annual  meeting  of  the  Aca¬ 
demy  of  Po'itical  Science  held  in  New 
York  recently.  Gate.^  Y‘.  McGarrah. 
prerident.  Bank  for  International 
Settlement.s  .^peaking  on.  ‘•The  Rank 
iu  the  Kirrt  Siv  Months"  dwelt  upon 
the  fact  that  the  Bank  for  Interna¬ 
tional  Settlement;;  is  primarily  a 
"banker.s  bank",  internatioutil  in 
renpe.  Tt.-.  rhare,-;  have  t>een  placed 
b>  or  through  central  lianK.;  nr  bank¬ 
ing  group.-.  I'f  21  natiitnalilics  and  it 
now  operates  iu  L’d  (urrencies  on  the 
gold  or  gold  exchange  '.tandard.  It 
is  R  non-political  organization  and  no 
government  official  can  becomo  ;i 
.  (iirertor. 

Mr.  ^IcGarrah■s  rommentr.  were  of 
especial  interc-t  a.;  they  comprised 
the  fir.  t  oitieial  public  .vtaiemeni  re- 

g. ardiiig  the  bank's  act.ivitie.s  to  be 
made  in  thi.-  country.  "While  in  the 
popular  luimJ."  Mr.  .tlcGarrah  said, 
"the  bank's  activity  iu  connection 
with  the  German  debt  payment;  i,;  , 
lesarded  a.-  it;  I'l'incipal  oneration, 
and  wliilp  it  va.v  a  prime  reas'Ui  tor 
the  Rank's  i  rcation.  ibis  duty  ha.s  j 
.already  become  ihn  .smaller  .side  of  | 
the  tvork.  Reparations  funds  proper, 
rcprcscntcii,  on  ('ur  last  balance 
sheet,  under  2u''l-  of  our  total  a.siets." 
.\dininist ration  m’  German  t raii.-fcr.s 

h. ave  now  bei'i.nie  a  routine  allair 
which  could  Icj  handled  by  any  good 
irn.st  compan;  The  growth  in  as.sets 
from  abciur,- ildo/inu.c'to  Swiss  franc.; 
ou  the  first  liahiiice  rliect  r.n  Alay  21 
tci  slightly  under  1  ..SuO.OOO.UOO  on  Oc- 
loher  111  h  i.-  been  due  iirimarily  to 
cooperation  of  central  banks  of  issue 
who  have  deposited  a  portion  of  for¬ 
eign  currenc.'  rc.sciucs  with  tiic  B. 

I.  S. 

The.ve  depn.-iis  have  raised  the 
nuesticn  of  investment  policy  which 
has  been  guided  liy  <  on.-ideration  of 
effect  on  central  bank  policy,  for¬ 
eign  exchange.;  and  impiovement  of 
world  credit.  Mr.  .McGarrah  describ. 
ed  tlie  guiriing  luinciple.;  b'-iofly  a.s 
follow;:  m.amtcnance  of  great  liquid- 
itv  promotion  or  trade  apfi  com¬ 
merce;  movement  of  capit.al  from 
market.;  w  l>ere  it  i  -  siipcr-abtindant  ' 
to  where  it  i.;  needed.  As  an  c.xam- ' 
pic  of  the  lattec,  be  mentioned  that] 
funds  were  sent  to  Berlin  to  assist  j 
it;  loiinterariing  the  recent  flight  of  i 
capital  from  Germany.  I 

"All  examination  is  being  luado'j 
Mr.  McGarrah  confinned,  "of  the  po.s- j 


Exchanse.vCoIlateral,  which  is  some¬ 
thing  very  different. 

"The  reason  why  we  have  this 
peculiar  condition  of  an  abundance  of 
money  for  call  loans  hut  a  decided 
dearth  for  long  term  investments  is 
not  an  actual  lack  of  capital  which 
could  bo  used  for  bond  piwchases 
but  that  many  of  those  who  own  this 
capital  are  uncertain  how  far  the  re¬ 
cession  in  price  levels  may  go  and 
j  allow  their  funds  to  accumulate  in 
the  banks  rather  than  huv  either 
bonds  or  stocks  at  the  pre.sent  time 
for  permanent  holding.  The  banks 
have  thus  an  abundance  of  money 
for  call  loans  while  money  for  bond 
purchases  Is  short.  .And  even  this 
ease  of  call  money  is  ineffective  to  j 
help  the  market  for  the  speculators.  | 
too.  have  lost  their  confidence  or 
been  frozen  out  and  the  very  choicest 
stocks  go  begging  at  absurdly  low- 
figures. 

"Perhaps  the  most  noteworthy  re¬ 
sult  of  this  Investigation  has  been  to 
make  it  very  clear  that  the  Federal 
Reserve  banks  and  their  directors,  or 
at  least  a  sufficient  number  of  them 


The  Wall  Street  Journal  published  '  ent,  this  Is  a  purely  academic  ques- 1  to  give  character  and  value  to  their 
recently  the  views  of  T.  B.  Macaulay,  i  tion  but  ultimately  it  must  be  faced, !  policy,  have  had  a  surprisingly  deep 
president  of  the  Sun  Life  .Assurance  for  it  i.s  only  by  applying  corrective  j  imdei-standing  of  the  needs  of  the 
Co.  of  (''.inada,  as  to  moans  of  halt- measures  in  the  initial  stages  of  fu- 
ing  the  depression  in  business.  1'hi.s  i  ture  potential  booms  that  we  shall 


statement  brought  forth  comments 
from  banker.;  iu  various  parts  of  the 
country  on  the  effectiveness  of  Mr. 
Mac  ,a  u  lay  ' .s  .suggestions.  .After 
.studying  these  comments  the  Sun 
Life  head  further  dLscusses  hi.-,  pro- 
po.;al  in  part  as  follows: 

"To  undcr.stntid  the  real  character 
of  our  currency,  we  must  go  back  to 
tiasic  principles.  If  gold  coin  were 


be  able  to  avoid  further  .severe  de¬ 
pressions.  I  have  no  desire  to  dis¬ 
cuss  this  question,  but  stabilization 
of  the  currency  certainly  would  bo 
very  helpful.  In  thi.s  connection,  I 
may  be  permitted  to  inter.icct  :i 
tboiiglit.  The  degree  of  benefit  from 
stabilization  of  the  currency  will  de¬ 
pend  on  the  basis  in  reference  to 


standing 

country  and  of  their  own  respon- 
sibilltv.  They  have  had  to  face  new 
and  dangerous  situations  almost 
without  precedent  to  assist  them. 
Hindsight  Is  alway.s  better  than  forc- 
iight  and  yet.  looking  back  now  with 
the  greater  knowledge  which  ex¬ 
perience  has  brought  to  us,  vve  have 
to  admit  that  they  have  shown  rc- 
markabio  wisdom  and  initiative. 
They  have  piloted  us  pa.st  threat- 


Intelligent  forecasting  saves 


Many  detours  on 
The  highway  to  success 


Detours  in  business  mean  delays  and  expense.  This  is  the 
time  to  eliminate  them.  We  will  prepare  definite  statistical 
analyses  of  your  operations — sales  and  manufacturing  cost 
statistics  or  general  statistics,  the  result  of  research.  In 
intelligent  forecasting  our  service  is  a  great  economy. 


Our  man  will  briefly  outline  our  procedure.  Our  book, 
CHARTING  COURSES,  might  interest  you ;  no  charge. 


Recording  &  Statistical  Corporation  Limited 


MONTREAL:  407  McGill  Street. 


TORONTO:  137  Wellington  Street  West. 


PfE'W  YORK 


rHIliADELI’IIlA 


which  it  ib  <  tabMized,  In  Fufope. ;  ening  danger?  and  they  have  cstab- 
tbe  ?iandai  d  in  use.  and  the  credit  price  iadicos  as  a  rule  take  account  t  lished  principles  of  price  regulation 

devices  of  modern  banking  did  not  only  of  w  holesale  prices  of  a  few  |  ^.f  p^Tportance  which  will 

vet  exist,  the  currency  v-ould  h.ivo  raw  materials.  The  suifabiiiiy  of  i  iu.t),-;  the  work  of  their  successor.-,  in 

at  least  some  measure  of  slabilitv,  such  an  index  for  currency  stahiliza- i  years  to  come  mi'cli  ea.-ier.  To  them 

for  its  value  would  be  tied  up  to  i  tioii  may  well  be  doubted.  Mxperi-  nmpt  pp  given  the  credit  of  prevetit- 

gold.  and  normally  would  depend  j  cnee  ha.;  .;ho'vn  conclusively,  for  e.x-jing  on  inflation  that  would  have  ciis- 
folely  on  the  supply  of  gold  There  \  ample,  that  the  slock  market  caiiuot  ]  rupted  business  by  the  policy  of  sell, 
til!  would  be  variations,  for  even  i  be  ignored  and  a  wider  liasis  for  |  ine;  bonds  in  sufficient  volume  to  ab- 

commodity  prices  probably  is  dcsir- 1  sorb  the  excessive  gold  imports.  To 


iblo  also. 


gold  has  not  .maintained  any  uniform 
ratio  to  the  needs  of  commerce,  but 
variations  in  the  total  volume  of 
the  world's  supply  of  gold  u.;uall> 
are  slow,  the  variations  in  price 
level.;  vvouid  bo  correspondingly 
.slow. 

"'roday,  however,  condition.-,  .are 
different.  Lverywhcrc,  gold  has  been 
rcplacrd  by  paper  as  currency,  and 
a.s  that  paper  lia.s  been  made  legal 
tender  it  i.s  that  ptipcr  which  i.;  now 
the  measuring  rod  fur  all  our  finan¬ 
cial  transactions.  If  we  had  no 
I'cdcral  Reserve  banks,  the  gold  now 

lield  t*v  them  wniild  be  held  bv  the  i  .  .  .  -i-i 

commercial  banks  and  already  vVould  i  probably  ,s  correct.  I  he 

have  proditced  a  tremendoii.;  expan¬ 
sion  of  their  resources  and,  in  couse- 


Ihem  a.l.;o  must  be  given  the  credit 
of  greatly  reducing  the  in.iurious 
effect.?  of  the  present  depression  by 
helping  to  maintain  price  levels  by 
large  scale  bond  purchases.  Their 
record  is  an  enviable  one  for  men 
who  have  of  necc.ssity  been  pioneers. 
To  the  extent  ibtit  they  ran  be  cri¬ 
ticized  at  all  it  i..  merely  that  they 
cessary  has  been  criticized  as  cxces- !  carried  -their  policy  of  bond 

ive  ill  amount,  yomc  even  of  those  j'  purchasing  sufficienly  ftir  to  restore 

commodity  prices  to  approximately 


"1  lie  problem  wTiicb  Is  pressing  ] 
on  IIS  at  the  nioracnt.  however,  is  not 
that  of  the  future  hut  of  the  imme-  j 
diate  pre.;enl.  Mhat  ctin  wo  do  to  | 
curtail  the  depre.ssion  from  which  wej 
now  are  .-uffering'.'  'I  he  suggestion  i 
that  a  purchase  of  .^af'u.OtlO.OOO  bonds  [ 
liy  the  Federal  Reserve  might  lie  nc- 


the  fiscal  year,  due  mainly  to  an 
outstanding  successful  list  of  film 
releases. 

Net  profit  for  the  year  wms  $14,- 
f)00,;5G2  equal  after  preferred  divi¬ 
dends  to  .$9.!)0  a  share  on  1..378,352 
average  shares  of  common  and  to 
$0.65  a  share  on  1. ■113.574  shares 
outstanding  ;it  the  end  of  the  year. 
This  compares  with  $11,756,056. 
equal  to  $7.01  a  share  on  1,363,903 
shares  in  1020. 


Chrysler  Corporation 

Reduces  Dividend 


Missouri  Pacific  May 

Pay  Extra  Dividend 


.\ew  York. — .Missouri  Pacific  Rail¬ 
road  promises  to  wind  up  the  year 
1930  with  uet  income  in  the  ncigli- 


New  York.  —  The  quarterly  divi¬ 
dend  of  Ghrysler  Corporation  wa.; 
reduced  to  25  cents  a  share,  compar¬ 
ed  with  75  cents  paid  previously.  The 
corporation  reported  for  the  third 
quarter  net  loss  of  $016,108,  against 
net  profit  of  $6,635,170.  equal  to  $1.40 
a  sh.ure  in  the  third  quarter  of  1020. 
In  the  June  quarter  this  year,  the 
corporation  had  net  profit  of  $3.- 
228,130.  which  was  2  rents  short  of 
dividend  requirements  for  the  quar-. 
ter. 


Am. 


Superpower  Earns 
40  Cents  a  Share  10  Mos. 


diaries,  for  12  months  ended  Sep¬ 
tember,  shows  net  income  of  $28.- 
667,172  after  depreciation,  depletion, 
taxes,  interest,  preferred  dividend.; 
of  .subsidiaries,  etc.,  equivalent  alter 
deducting  preferred  dividend.;  paid 
to  $2.26  a  share  on  10,080.516  aver¬ 
age  common  slinres  outstanding  dur¬ 
ing  the  pcricKl  and  $1.0,5  a  share  on 
11,681,201  no-par  common  sliaros 
outstanding  on  September  30, 

This  compare.;  with  $20. 870, 04,5  or 
$2.97  a  share  on  8.476.682  common 
shares  in  twelve  months  ended  Sep¬ 
tember  30,  1020. 


Marmon  Motor  Net 

Loss  cf  $370, C27. 


who  agree  that  .-uch  a  purchase  is 
highly  desirable  believe  lliat  a  much 
.-mailer  sum  shoubl  .-iifficc-  This 


their  previous  level. 


tbilitip;  of  the  organization  of  a  sys- 
tPiD  of  international  clearing  through 
the  B.  I.  S..  ;o  that  central  banks 
may  have  I'acilliies  tor  clearing  in- 
lornalioual  movement.;  of  capital, 
.iiist  a.;  ill  the  fnited  States  we  have 
f.acilitic,;  [or  the  clr-iring  of  inter- 
ral  movements  of  capit.al.  Our  .-tat- 
iilcs  provide,  however,  not  only  for 
much  operations  in  foi  eigu  exchange 
but  also  for  the  creation  of  an  acl- 
ju.-tment  fund  for  movements  in 
gold.  .A  study  of  Ihl.s  possibility  also 
i.;  under  vva>.  and  the  B.  I.  S.  may 
receive  gold  depo.sil;;  in  future,  agree¬ 
ing  to  transter  them  from  the 
account  of  one  central  hanit  to  an¬ 
other.  In  this  way  we  should  avoid 
a  recurrence  of  incident;  like  those 


qnoncp.  a  stiipendou;  infiatiou  lu 
commodity  prices- 

"But  this  has  not  happened  be¬ 
cause  most  of  that  gold  has  been 
withdrawn  from  circulation  I'he 
(-a-b  re.-erve.;  of  the  commerciai 
Iianks  do  not  now  consist  of  gold 
(oin  hnt  of  legal  tender  note.;  and 
of  deposits  .standing  to  their  credit 
on  the  I'erieral  Reserve  hooks.  Those 
deposit...  of  course,  ar-  entirely  dif¬ 
ferent  from  deposits  in  commercial 
banks,  riiey  are  the  exact  equiva¬ 
lent  of  cash  and  any  expansion  ot 
their  volume  permit.;  an  expansion 
of  more  than  ten  times  the  amount 
in  the  loanable  resources  of  the  com¬ 
mercial  banks, 

"Tlie  power  of  the  Federal  Reserve 
to  regulale  price  level,;  has  -not  been 


indebtedness  of  the  member  banks 
'  to  the  Federal  Reserve  ba.;  now  been 
i  reduced  to  small  proportion.;  and  it 
is  (loul)tful  if  much  even  of  wlial 
remain;  won  id  be  paid  off.  I  do  not 


Loews  Inc.  Shows 

Record  Earnings  For  Year 


New  York. — The  report  of  1/oew‘s, 
Inc.,  for  the  fiscal  ycur  en-desl  Aiig- 


insis't  on  any  particular  sum.  If  the  Alt'*  31,  1030,  shows  the  largest  ca.rn- 


pnrcliase  of  $200,000,000  or  $250,000.- 
Oijo  should  prove  sufficient,  so  much 
the  better.  I  only  suggest  that  Hie 
practice  already  inaugurated  by  tlie 
l-'ederal  Reserve  of  buying  bonds  for 
tlie  purpose  of  sustaining  comraodity 
priccs  lie  carried  one  .step  further 
;nid  tliat  sufficient  bonds  be  pur- 
cha-sed  to  be  effective. 


far  in  the  hi.story  of  the 
company.  Despite  adverse  effect 
of  the  Slimmer  slump  on  the  mov¬ 
ing  picture  business  generally  the 
profits  of  Ixvew's  belcl  np  surpris¬ 
ingly  well  during  the  last  part  of 


,  !  Indianapoli.; — Marmon  Motor  ('o. 

Iiorhood  of  $7,500,000,  presaging  the  i  New  A'ork. — A  balance  of  $3,804,772  ^  reports  for  quarter  ended  August  31, 
declaration  of  $1.50  cxfr.a  dividend,  was  available  for  the  common  stock:  1030,  -net  loss  of  $670,027  after  all 
on  account  of  the  accumulated  back  |  o."  the  American  Superpower  for- 1  charges  comparing  with  net  loss  of 
divitlends  on  the  preferred  stock,  j  poration  for  the  ten  months  ended  !  $14.5.720  in  preceding  quarter.  In 
which  now  total  $48.25  ii  share.  Such  I  on  Oct.  31.  Landon  K.  Thorne,  pre-  ' August  quarter  of  1020,  net  profit 
action  will  be  similar  to  that,  taken  I  sident,  announced.  This  was  with-!  was  $61,281  after  federal  laxes, 
during  the  past  two  years  in  Dc-iout  including  any  stock  dividends  |  equal  after  dividend  requireiuen:,; 
cember.  |  received  in  Uie  period.  The  balance  ■  on  ~''r  preferred  stock,  to  17  cent.; 

Net  of  $7,500,000  would  equal  i  is  equal  to  46  cents  a  share  on  S.-ju  share  on  260,000  no-par  slmrcs  of 
$10.44  a  .share  on  the  outstanding  !  203,005  common  shares.  A  dividend  j  common  stock. 

$71,800,100  .5%  cumulative  converti-|of  40  cents  a  share  was  declared  l'*y  For  six  months  ended  Au.gust  31, 

the  directors  for  1030,  payable  on  De-M^-’O.  net  loss  vva.s  $816,647  after  all 
cember  30  to  stockholders  of  record  |  charges.  This  compare.;  with  net 
of  December  1,  calling  for  disbui  sc- 1 of  $1,150,282  equal  to  $4.20 
ment  of  $3,317,202. 


blc  preferred,  or  $1.72  a  share  on 
the  $82,839,500  common,  after  pro¬ 
viding  for  only  Hie  regular  divi¬ 
dend  requirements  on  the  preferred 
stock.  This  would  compare  with 
earnings  of  .$12,217,763  for  1020,  the 
record  year  for  Missouri  Pacific. 
The  latter  amount  was  equivalent  to 
$17.01  :i  preferred  share,  or  $10.41 
on  common. 


Columbia  Gas  &  Electric 

Earned  $2.26  a  Share 

New  York.  —  Report  of  I'olumbia 
Gas  &.  Electric  t'orp.  and  subsl- 


share  on  comnin;i  in  the  six  monlh.; 
ended  August  31,  1020. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interestcil 
and  able  to  buy  inTostnient  seciiri- 
lies. 


disputed.  That  power  was  shown 
conrliisivcly  by  being  exercised  to 
prevent  inflation.  If  ha.;  been  point¬ 
ed  out,  liowever.  that  during  the  pa-;t 
12  mentbs,  the  Federal  Reserve 
lianks  have  purchased  $45<i.ooo,n00  of 
goverumeat  bonds,  raising  their  hold- 
i  ing.;  from  .upproximatel.v  $150,000,000 
to  S6no,oon,onn,  but  that  these  pur¬ 
chases  did  not  prevent  eommodily 
pricp  levels  from  dropping  steadily. 

"H.-id  these  piircba.ses  th^n  no 


member  that  bond  purchase; 


witne.;.;ed  in  recent  years,  when  gold 


only  raise  the  price  level  if  those 
piirclia.-es  arc  sufficient  to  increa.se 
Ube  total  banking  resources,  and  dur- 
itng  that  period  other  form;  of  Rc- 
!  ta-rve  bank  credit  were  reduced  b\ 


"It  lia.3  been  argueii  by  some  critics 
that  Hie  stock  market  ha.;  not  yet  i 
eliminated  all  the  w  eak  spots  w  hii-Ii  ' 
the  boom  produced,  and  the  claim 
is  made  that,  as  further  Stock  Ex-  : 
change  liquidation  Is  perhaps  neces¬ 
sary.  the  reaction  must  be  allowed 
to  run  it;  course  without  interfereu-  - 
<-e.  (  an  this  mean  that  there  i.-;  any 
advantage  to  anybody  in  prolonging 
the  prc.sent  unemployment  and  har.l- 
sJiip’.'  T  suspect  that  these  friend.; 
for  the  moment  confuse  the  .sto'-k  ' 
price  irvcl  with  the  commodify  price  I 
level  The  distinction  between  lliesc 
must  always  be  borne  in  mind.  Tliere  ! 
wa.s  tremendous  inflation  in  .-toi  k 
prices  iu  1028  and  J020,  btit  Hiere 
was  no.  infiatiou  iu  commodity 
j  price.;.  .5  reaction  in  stock  prico;  . 
can  j  was  necc:'sary  and  inevitable,  bui 


i  .g t.nbe  nqn.ooo, 


cros.sed  the  .Atlantic  from  London  ItJ  :  tra.lizin"  the 
Ne-w  A'ork  at  the  same  time  that  gold  !  .juvehas'es 
wa.;  transported  from  New  York  to  '  ‘ 

Rnri.-.'’ 


thiLs  more  than  nen- 
cffect  of  the  bond- 


Nat.  Radiator  Coi-p. 

Shows  Heavy  Loss 


.New  A'orli.  .National  Radiator 

Corp.  reports  for  the  ye.-ir  ended 
September  G't.  l''3e,  profit  of  $3C8.- 
05b,  before  depreciation,  comparing 
with  .$577,272  in  preceding  year.  ,5f- 
icr  providing  bir  depreciation, 

doubtful  account.',  interest  and  ini:;- 
celiaiieons  items,  there  was  a  net  |  iower,  and  the 
loss  of  $1,166,811.  against  net  los 
$1.11L.5S2  in  prciious  year. 


New  Englcuicl  Power 

In  Big  Transaction 


Manchester.  N.H. —  fho  .New  Eng- 
1  land  Po-wer  .V;  :--oci.-H.ion.  a  nnit  of 
:  the  L-iternationa!  Hydro-Electric 
'  system,  has  t.iUen  o\er  all  power 
I  corapanic;  controlled  by  ('.  D.  Par- 

'  ker  and  (  o.  ot  Boi-ton.  I  he  group  i  iioii.nOii  j;  but  Oy,-  o-f  Hie  a;pragc  oiit- 
I  includes  the  rtlri.'sachii.-eti..:  L'tiliHe;  j  standing  currency  and  but  little  more 
AsMiciates  and  Hm  Ainesbury  Elec- I  than  H.  of  Hr  of  the  total  as.sets  of 
>  trie  r-ompany.  w.  c  Rdl.  a  vice-  !  American  liank;- 
president  of  New  England  Power,  ever,  that  after  a  depre.ssion  has  be- 


The  fact  that  the  Federal  Reserve 
did  make  those  heavy  purchase.;, 
however,  ihould  be  stre.ssed.  .Not 
one  American  in  ten  thousand  even 
knew  that  lhe.se  purchases  had  been 
made,  and  yet  in  making  them  the 
Federal  Reserve  authorities  again 
rnulcred  a  service  of  enormous 
value.  M'hat  would  be  our  position 
today  if  the  Federal  Reserve  had 
kept  out  of  the  bond  market?  .\va.ii. 
iible  bunking  resources,  would  have 
.shrunk  still  further,  the  commodity 
prico  ieve!  would  have  dropped  still 
jiresent  deprcs.sion 
would  have  been  much  moro  seri- 
ou.-;  My  recommendations  are  mere- 
!\  an  endor.'Cment  and  an  extension 
of  the  prtictice  already  introduced  by 
the  I'edcra!  Reserve,  and  it  will  lie 
noted  that  they  had  forestalled  these 
recommendations  by  making  pur- 
cha.ses  already  lo  the  amouut  of 
$4.5n,rioo,bon. 

"When  con.sidcring  the  amount  of 
fhc;e  purchases,  we  must  remember 
that  all  size  is  relative.  Even  $45n,- 


;  is  that  any  reason  why  we  should  not 
I  attempt  to  rc?tcre  commodity  price.-;, 
j  Hie  drop  in  w  hich  ba.;  brought  .s. 
j  mucli  unomplo.vment? 

'  "There  is  yet  another  important 
point.  M'heii  gold  pourrd  into  Htc 
I  Enited  .'states,  currency  xalues  wero 
,  so  stabilized  that  prices  of  all  ccim- 
,  Uiodiiic  .  farm  produce  iiuludeil, 
i  were  not  permitted  to  become  inflat- 
i  od,  ihi.s  wa..s  eminently  wi.;e  and 
i  ;tatc.;manlikc  procedure  but  docs  il 
I  not  carry  with  it  some  measure  ( f 
!  implied  re.sponsibilit yV  If  v.c  have 
j  regulation  preventing  price  in- 
I  crease.;,  should  th°re  not  also  bo  reg- 
!  Illation  again.st  price,  reductions?  L' 
i  the  rule  does  not  work  both  wa;.;. 
i  will  it  not  be  a  cti.'c  of  beads,  v,  e 
I  caancl  w  in;  ttiiis  wc  must  lo.se? 

"\A’c  now  com"  lo  an  argument  fre¬ 
quently  used-  Tf  capital  be  mad 
Mibundant  iu  all  parts  of  the  countr 
I  and  iiitcvc.-'t  rate;  Ihrrthy  lo'.vrre 
i  thi.s  ma.v,  it  i.s  ?aid,  have  an  uiidi 
'  sirable  effect  in  reducing  bank  car,'; 

;  ing.s.  Tbi.i  condition,  lio.vevcr,  c;,'. 

,  be  put  temporai-y.  for  the  return  i 
I  prosperity  w  ill  brin.g  w  ith  it  tlie  n. 
:turn  of  a  tiorma!  demand  for  mone; 

"It  is  urged,  however,  that  thei 
is  no  need  for  furilier  lianking  rt 
I  sources;  that  capital  is  already  abua 
idani;  tluH  rate.;  of  interest  are  uo 
;  imrea.sonably  high  and  that  ci'; 

'  uiotiry  may  encourage  poor  invc.st 
i  monts.  '1  he  ti'mc  w-hen  bad  invc.st 


it  is  clear,  iiowm "’he?  ever.rthin; 

■  -  booming  and  securities  ovcr-vai 


.  ha«  been  elected  president  of  .Vme;-;- 
.  bury  Electric. 

The  New  England  Rower  .A-.-ocia- 
.  tion  operete;  large  utilities  ta  New  ^ 
Hampsh-  e.  Ma'.sachusctts,  Vermout 


corno  well  started  purchases  of 
rather  large  uraouiits  are  necessary 
to  lorrect  it. 


rreteiition  And  Cure. 


Sold' by  airieading 
Clubs  and'Hotels 


".5  question  naturally  arises  here 
Rrevention  k;  alway,;  better  than 
cure.  I'  ould  not  corrective  measures 
bo  applied  atxaii  earlier  .stage,  thus 
avoiding  the  necessity  for  more  dras¬ 
tic  treatment  later?  In  considering 
this,  w  e  a!)  shall  agree  that  the  pre.s- 
ent  depression  had  it.;  origin  in  the 
previous  inflation  of  stock  price.;. 
The  qucition.  therefore,  resolves  it¬ 
self  into  another  form;  Is  it  possible 
to  prevent  periods  of  'boom'  from 
ri.ssiiming  unwi.se  .and  ultimately  dan- 
gerou.;  propertions?  ’'lust  lhe.se 
swing.;  from  blind  enthusiasm  to 
panic  always  lontinue  m.  Mots  on 
our  oivilization ? 

"If  it  vvere  possible,  it  would  be 
infinitely  better,  of  comae,  to  have 
a  more  uniform  rate  of  growth,  with 
business  coudifions  that  would  ex¬ 
pand  less  spasmodically  but  conti 
nuoiislv-,  and  with  prosperity  that 
w  oiild  mount  steadily  but  without  ex¬ 
citement  yea.r  after  yeur— but  can 
that  ideal  be  realized?  It  is  to  be 
feared  Hiat  so  long  a.s  human  nature 
is  human  nature  these  periods  of 
unreasoning  optimism  and  .succeed¬ 
ing  unrca.suning  pcs.;imlsm  will  con- 
tiinic. 

“But  can  they  not  be  reduced  ta 
less  harmful  proportions?  At  pres- 


ucd.  not  when  all  securities  ar< 
priced  at  abnormally  low  figure.; 
There  i...  moreover,  au  enormous  vol 
mne  of  high  grade  boncL;  from  wbicl 
to  .select  until  other  demaud  dcvcl 
op.-. 


Mould  rurii  lid?. 


t  the  focal  point  of 


jpRACTICALLY  all  of  Montreal’s  street  car 


j  "it  is  true  that  the  suggested  fed 
I  era!  Reserve  purcha-'cs  will  m;k. 

•  capital  specially  abundant  in  tlu 
bond  market  and  lower  the  rale  of 
I  interest.  But  will  this;  be  au  evil'. 

I  On  the  contrary,  a  is  exactly  wbal  i, 
i  needed  to  begin  Hie  i*e.;1oration  c 
^  business  activity.  It  will  be  the  ro;. 
Hjawn  anno'inciug  the  coming  sunrise 
.Ahtindant  and  cheap  money  will  cn 
I  courage  corporations  to  borrow  f-ji 
construction  work  of  many  kinds  am 
Hinempioynient  will  he  rcducoij  i 
Ivvill  also  enable  outside  co'tntric. 
again  to  finance  their  requirement 
in  the  Itnitcd  States,  thus  iiicrcu.sin: 
the  purchasing  power  of  the  worl. 
and  lielping  cverybo-Jy,  Aiurrica; 
in  liistry  in  particular. 

"How  can  it  ho  argued  that  mone 
is  abundant  and  cheap  when  the  re 
cent  offer. of  $75,000,000  4'.r  tux-fre 
bonds  by  the  great  city  of  New  Yor 
brought  out  only  one  bidder,  and  tl 
city  bad  to  reduce  its  issue  to  $,5i' 
000,000?  I.s  not  this  absolute  pro 
that  there  is  not  an  abundance 
available  capital  for  such  inve 
raeuls?  What  is  available  is  capi; 
for  call  or  sliort  time  loans  ou  Slot. 


lines  converge  at  tw-o  central  points  a  block 
apart  —  Place  d’Afmes  and  thq  Craig  Street 
Tetminus, 


The  Aldred  Building  at  the  south-east  corner 
of  Place  d'Armes,  local  point  of  traffic,  is  con¬ 
venient  alike  for  tenants,  clients,  employees. 


centtal  vacuum  cleaning  system  provides 
daily  cleaning. 

An  excellent  restaurant  will  be  Itxated  in  the 
basement,  while  Safety  Deposit  Vaults  will  be 
operated  bv  the  Montreal  Trust  Company  with¬ 
in  tlic  building,  'fhe  Royal  Bank  will  have  a 
branch  on  the  .qround  floor. 


Within  this  majestic  structure,  six  higli-speed 
cievatots  provide  rapid  transportation  even 
during  hours  of  heavy  traffic;  under-floor  ducts 
simplify  the  installation  of  telephones  and  inter¬ 
office  communication  systems;  radiators  are  of 
aitistic  desig*,  and  occupy  a  minimum  of  space; 


Ready  for  occupancy  February  lit,  1931 


Moor  plans  now  available.  Telephone  ot  call 
lor  information. 


ALDRPD  &  COAfPANY,  LIMHTU 

Teleplione;  ILAibour  7117 


ALDKED 


B  U  I  L  D  I  N 

ON  PLACE  D’A  R  M 


E  S 


1 


November  21,  1930 


F.  J.  Crawford  S  Co. 


?TA>rDAKD  STOCK  A 
ZlIXir^G  UXCIfASTGU 


fyllNING  STOCK 
CPSaALISTS 


Ren<5  for 

“The  Milling:  Chronicle” 
rubllshcd  Monthly. 

AdetaliJe  0401 

11  Jordan  Street  Toro 


Henry  J.  Stewart 

Mining  Engineer 

txploration  and  Mining 
Programs 

t23  Insurance-  Exchange  Bldg. 
MONTRE.VL 


L.  Clayton  Ridge 

ROYALTY  TRUST 

Participation  Trust  Certificates 
Issued  In  multiples  of  $100. 
CHARTERED  TRtSl 
AND  EXECUTOR  CO. 

As  Trustee  will  make  monthly  dis¬ 
tributions  of  Income  and  nold  the 
Depletion  Reserve  Fund  In  Trust, 
s  XTRITE  FOR  PROSPECT 

L.  Clayton  Ridge 

Royal  Bk.  Bldg.,  Toronto.  Adel.  ISST 


intiesi 


S«6tl9n 


NEWS  OF  MINING  AND  OIL  SECURITIES 


N.A.M.E.  OFFICIAL  few  Toronto  &a^ard  stock  , 

Mintne  Exchange  Firm  Formed 

SUBMITS  REPORT 
COPPERMINE  AREA! 

G.  G.  Dgoscara  SfiadScs  Tint  Mam- 
.HTgfa  Gcad-s  ISossaSe 
.Sfeoon  47  vjc. 

SE^/EN  DISCOVERIES 

Interjave  Work  in  1930  Reward- ) 
cd  With  ScccesT — Uncovenn-r 
Oae  cF  CctxxktcAI  Otaratx'iec 
— TrsErportation  Prob’-eai 

Tpswsto  Bwreati  *R>e  Plaaaelsl  Tlsace 

Toronto. — G.  G.  Dnncsn,  director 
of  crplore.llcn  of  K.  A.  'I.  U..  Lid., 
has  Kufcnltted  hla  report  on  Ihe  cs-  j 
ploratlon  work  done  at  the  Copper- . 
mine  River  area  In  1930.  Mr.  Dun¬ 
can  gives  an  outline  of  the  history 

of  the  field  since  1717  when  first  re-  MANNING  DOHEKTV.  i  THOMAS  II.  KOADHOISE 

ports  of  copner  deposits  near  C  oron-  i 

..  '  r  4i,«  <•«..  ^Vlio  luis  been  elected  to  member- 1  Who  has  been  elected  to  member- 

ation  Gulf  came  from  the  far  north,  Standard  Stock  &  Min-  Uhip  on  The  Standard  Stock  &  Mln- 

Since  that  early  date  and  up  until  E.vchange.  1  i;i.g  Exchange. 

1929  v.arious  parties  visited  the  area,  ,  ^  i  ,,  ,,  u  .  . 

,  ,  It  IS  announced  that  Hon.  Manning  Hon,  Manning  Doherty  is  presl- 


HON.  MANNING  DOHEKTV. 


THOMAS  II.  KOADHOISE 


RESULTS  JUSTIFY 
FURTHER  WORK  AT 
TECK  GOLD  MINES 

Preponderance  of  Opinion 
Pointfi  to  Continuation  of 
IVfiniag  to  10,000  Feet 

MEET  WELL  ATTENDED 

T0fmt»  Bnrcan  Th«  FlBwaclal  Tlaca 

Toronto. — ^That  Teck  Hughes  Gold 
Mines  have  laid  the  foundation  for 
mining  their  jwoiierty  to  10,000  feet 
and  more  and  that  there  Is  a  pre¬ 
ponderance  of  evidence  for  the  con¬ 
tinuation  of  the  mine  to  that  depth 
at  least,  was  the  opinion  esprees- 
ed  by  D.  II.  L.  Forbes,  general 
manager,  at  the  annual  meeting  in 
Buffalo  last  week.  In  this  connec¬ 
tion  Albert  .  Johnston,  newly  elect¬ 
ed  president,  said  he  had  not  sold 
a  share  of  his  stock  and  he  could  i 
see  no  reason  to  feel  that  there 
were  not  very  many  years  ahead  of 
Tteck-Hughes. 


R.  E.  Jackson  &.  Company  \ 

BTOCKS-^BONDS 

Orders  esectttffd  on  eJJ  csebsogea 
Dirsst  Privfitc  WJf«s 

542  Bay  Street  ^  ,  23  Tempenmee  8L 

Elffin  5171  v/a^rerfry  1831 


WEST  DOME  METALS 


OF  NOVA  SCOTIA 


10  St.  James  St.  West 


1  A.  t.,A  aunouncea  iiiai  iior.  a\i<innins  ;  iiim.  .Manning  LJoaeriy  is  presi-  rriAW44i«o. 

each  rcrorting  occurrences.  <nclud-  jj  RoadhousS  dent  of  the  firnT  of  Doherty.  eIssou  almS.stT^  mlllTon  .iwl, 

ing  Sir  John  Franklin,  the  Franklin  |  been  electerl  to  membership  on  &  Company,  and  wa-s  formerly  Min-  presented  by  proxy  and  aboiU 


I  exploration  season  and  transporta-  business,  with  head  office  la  Tor 

I  tion  difficulties,  however,  prevented  • _ 

organized  prospecting,  until  North-  ______ 

ern  Aerial  Minerals  Exploration  aud  MImC  pDA||ITpTTQN 
•the  Dominion  Explorers  became  in-  ITlllllj  I  llvl/UvllUil 
terested.  Mr.  Duncan  fells  the  story  Ill/l Iir< gvnP  T7f^AH 

of  their  activities  as  follows: —  U|l  UmVI  IIm  YrAn 

“Our  Company  (Northern  Aerial  lllUlILlUl  VI  1  LlfUI 

Minerals  Exploration  Ltd.)  and  thei  - 


business,  with  head  office  la  Tor- i  was  associated  with  the  brokerage  v„.  i  j. 

onto.  !firm  of  Osier  &  Hammond,  Toronto.  y  dis- 

_ _ _ ! _ posrd  of  by  J.  S.  lAasb.  newly-elect- 

MINE  PRODUCTION  TORONTO  MININC 
OIGOEST  OF  YElR  TOCNEO  STRONCER  FkAS;?™; 

of  optimism  on  the  horizon  In  re- 


Dominion  Explorers  spent  a  short  Ontario  October  Output  Valued :  Base  Metals  and  Gold  Stock*  gard  to  the  future  of  the  mine.  He 


part  of  the  summer  of  1929  in  that 
area  but  very  little  was  learned  ex¬ 
cept  in  the  vicinity  of  the  Copper- 
mine  River  and  no  important  depos¬ 
its  were  found. 


At  $3,041,432  Showed 
Gain  of  $125,843 


Advanced — Oils  Acted 
Well 


Toronto  Bureau  The  Financial  Tlmea  Toronto  Bnrrnn  The  Financial  Time. 


also  informed  the  meeting,  in  re- 1 
ply  1.0  a  shareholder’s  question,  j 
that  a  satisfactory  settlement  had  I 
been  made  with  the  power  com-  ] 


FIRST 

HAND 

MINE 

NEWS 


MONTREAL,  P.  Q. 


Information  gathered  direct 
■from  the  mines. 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circulation  in  Canadj 


Toronto. — With  total  crude  bul-j  Toronto. — The  mining  market 


D.  L.  H.  Forbes  said  that  since  the 


“During  the  season  of  1930  our  Don  production  valued  at  $3,041,432  turned  definitely  stronger  Iasi  L.  H.  Forbes  said  that  since  the 
PPP  Jkpi^Q  company  planned  to  thoroughly  in-  for  the  month  of  October,  Ontario  w-eek,  due  principally  to  a  recovery  ^Dnual  report  had  been  published 

lllj VxbIsUO  is Ulualll/i*  vestigate  this  area  and  find  out  once  mines  made  a  high  monthly  rec-  in  the  price  of  copper.  From  for-  niuch  progress  had  been  made  in 

______  _  __  _  _____  and  for  all  if  the  area  did  not  con-  ord  for  the  year,  compared  ■with  Sep-  nier  quotations  of  9M  rents,  the  underground  development.  Hecould 

I,  AyllD  ADI  I,  I  Il'IjT  tain  rich  copper  deposits  ■which  tember’s  output  of  $2,925,589  for  all  nietal  rose  to  10;  then  to  11  and  promise  further  reduction  In 

A  r*  T  v  I\/bDJuLi  lilvH  K  would  mak^  it  important,  even  mines,  production  for  the  last  finally  to  12  cents  per  pound.  This  nosts  but  said  they  were  possible. 

_  though  it  is  so  remote  from  regular  month  under  review  showed  a  net  is  still  the  nominal  price,  and  no  estimate  of  positive  ore  in- 

rlkeririCT  raeliae  Pnliev  Fltif  transportation.  gain  of  $125,843,  with  an  increase  in  custom  smelter  has  broken  it,  al-  eluded  a  very  small  amount  be- 


Adhering  to  Earlier  Policy  Out 
lined  in  Not  Concentrating 
on  Gold  Production 


Established  Camp. 


ore  billed  of  17,366  tons  compared  though  second  hand  copper  clianged  i®w  the  21st  level 
with  October,  1929,  when  production  hands  at  lOt.^.  The  former  boa 


The  former  board  of  directors 


on  Gold  Production  "lu  1929  supplies  and  equipment  was  reported  at  $3,071,591,  last  The  base  nietal  stocks  advanced  re-elected. 

-  were  sent  from  Vancouver  via  Hud-  minth’s  figures  show  a  decline  of  during  the  week,  particularly  In- 

Toronto  Bureau  The  Financial  Timei  son’s  Bay  Steamer  to  the  uiouth  of  $30,159.  In  October  last  year,  how-  ternational  Nickel.  Hudson  Bay  DDf/^UTCD  /If  ITf 

Toronto. — Directors  of  Noranda  the  Coppermine  River,  where  a  camp  ever,  6,426  tons  more  ore  -were  Mining  and  Smelting  and  N’oranda.  KK ll]||  I  I*  K  IJ|J  I  LIIIIIL 

Mines  Limited  will  meet  between  established.  No  timber  -what-  treated.  ibree  being  vitally  interested  in 

A  v  .  soever  is  available  in  that  vicinity  For  the  ten  months  of  the  calen-  <he  copper  situation.  The  other  CTAAII^ADI^  ^/^ll  A  M/^C 

the  3rd  and  10th  of  December  to  t,uiiding  camp,  thus  neccssitat-  dar  year  ended  October  31sf,  crude  members  of  the  group  followed  this  vllAllUlj 

consider  proposals  relating  to  the  ing  tjje  shipment  from  Vancouver,  bullion  to  the  value  of  $29,254.7,56  le.nd.  l)ut  to  a  lesser  extent. 

company’s  future  dividend  policy.  This  camp  was  used  as  headquarters  was  produced  from  3,164,136  Ions  'I  lie  gold  stocks  also  advanced  _  ,  /  _  _  . 

according  to  -word  received  from  J.  wofk  during  the  past  season.  In  of  ore  milled,  which  is  a  gain  of$1.-  almost  -without  exception,  all  Iraiwrer  or  >eats  to  otrong  In- 

V  MiirHnoVi  nrociannf  xx'Tiiio  xr,-  tlic  Spring  of  1 930  ouc  cnginccrs  and  471,323  above  the  $27,783,533  ob-  nieniher.s  of  this  group  moved  high-  terests  Expected  to  Increase 

vv  Ic  nr,*  « r.  ctn.o  prospcctors  werc  flown  into  the  area  tained  from  3,360.098  tons  treated  pf.  Lake  Shore  gained  75  point-s  Presliffe 

■.  int  wiv.i  ?in^  ho  Great  Slave  and  Great  Bear  in  the  corresponding  ten  months  of  while  at  the  end  of  the  week.  Big  _ ^ 

i-cn  ho  HIH  ^  Lakes.  Aeroplanes  with  skiis  werc  1929.  The  ore  milled  during  the  past  Mi.s.souri  came  into  unusual  de-  lb,* 

ic '^tn' used  to  establish  our  parties  on  fen  months  was  195,962  tons  less  mand  and  gained  21  points.  This  expected  that  transfer  of 

IS  in  a  favorable  position  and  the  i^kcs  throughout  the  area  than  that  treated  last  year,  which  properly  i.s  scheduled  to  come  into  seats  on  the  Standard 

recent  advance  in  copper  prices  will  snow  ndica  es  tharhShe  grade  ore  has  Production  within  a  month.  «‘ock  &  Mining  Exchange  will  be 

greatly  increase  future  earnings.  In  ^  ter  the  snow  ^  been  ^s^ing  through  the  mill.s  of  The  oil  .stoek.s  al.so  acted  well,  made  in  the  comparat  vely  near  fu- 


laken,  he  did  say  that  the  company 
is  in  a  favorable  position  and  the 
recent  advance  in  copper  prices  will 


BRIGHTER  OUTLOOK 
STANDARD  ’CHANGE 


terests  Expected  to  Increase 
Prestige 

It  Is  expected  that  transfer  of 
four  or  five  seats  on  the  Standard 


fANADiAN  National  Railways 

DltS*ARTaiF\T  OF  XATCRAI.  nESOURCES  DEVELOPMENT 
XX’.  J,  liinrk.  Director.  Xlontreul. 

TO  MINING  ENGINEERS 

. and  other*  interested  in  the  industry,  we  extend  a 

cordial  invitation  to  avail  themselves  of  the  extensive  sources  of 
information  to  be  found  in  the  Rbrary  and  records  of  the  Depart¬ 
ment  of  Natural  Resources  Development. 

fsOTernm^nt  rrpnrtn^Domlnlon  and  ProTinclal* 

Untile  and  ap*to-date  Informn/lon  on  mlnen  and  mineral 
areas  served  by  Rlie  i'uniidlan  >’Htlonnl  Railways. 

May  u'C  have  the  pleasure  of  a  call  from  youf 

DEr.VHtoEEJiT  OF  NATITI.VL  RESOlRfES  DEVELOPMENT 

W\  J,  Black*  Director*  5Iontreal. 


r.  rRICE-GREEN. 
Commlfifilonrr.  Eastern 
DMrict. 


Pisirirt  Ofireft: 

r.  V.  SICIBERT.  Supt.* 
ManitobH.  Saixkiitrhrwaa 
and  AHiorta. 


360  Mctilll  St.,  Montreal*  (  nnudlan  Nathinal  Rljs. 
Qiic.  Winnipeg,  Mnn. 


R.  r.  W.  LETT,  Sapi. 
nrltlffh  Columbia. 
1109  Vanconvfr  Blk. 
Vancouver,  B.f. 


siv,  pro.„erti„5  .-as  c,rrrled  on  in  a  b«n  p..,.lnc  Ihrongh  the  n.ill,  ,.r 
;,nS  "hat  NeSa -.onld  SS  «  “  the  v.nriou,  pnodneiag  companies, 

copper  production  even  if  the  price  lakes  occurred  throughout  the  area  - - 

dropped  as  low  as  9  cents  or  even  8  ",hich  allowed  the  aeroplanes  on  ll/DIpIIT  HIDCrTADC 

cents  per  pound.  Tf  Noranda  can  Ste\artie  Ind  supnlTe^/ WKlbHl  UIKLIIUKO 
show  a  profit  at  the  lower  figure,  bute  part  ts  ami  .supplies  at  more  or  — 

its  earnings  would  be  at  least  one-  regular  intervals.  I  rom  these  nrCIlMI?  nfUfflPlUnC 

third  greater  at  to-day’s  New  York  lakes  he  whole  area  was  investigat-  RtJUlflli  UlYlii[jNl/J 
price  of  12.30  cents  per  .pound  ex-  '“deed  very  interesting 

to  investigate  a  section  where  one  - - 


price  of  12.30  cents  per  pound  ex¬ 
po  n. 

■Mr.  ^^urdnch  further  pointed  out 
that  Noranda  Is  adhering  to  the  pol¬ 
icy  as  outlined  several  weeks  ago. 


could  feel  satisfied  that  no  white  Declare  5  Cents  a  Share  After  k  at  the  company’s  new 


’I'hc  oil  sfock.s  also  acted  well,  made  in  flie  comparatively  near  fu-  _  ^  -m  w  *  -m  ^  y* 

Acme  Gas  and  f)il.  whose  No.  1  Ok-  Giro  to  strong  interests.  It  Is  un- 1  IWM ^  __  ^  __  dm  m  mW  m 

\  lahonia  City  well  is  scheduled  to  be  derstood  that  the  new  members  will  j  |/f  f/fi'  Uti/Lt  JL0 i  K  9 

completed  before  the  end  of  next  have  the  effect  of  increasing  the  */ 

week,  gained  to  33V».  Other  oil  Prestige  of  the  Exchange.  Pi  '  i  n  i  i.J 

stocks  also  showed  sin-ilI  trains  F'jr  nearly  two  years  the  prices  of  ,  j  i  .  r.  .  j  j  ..  ., 

sain.s.  inininir  ctnnUs  iiavo  boon  Hnciininir  V  ord  from  the  coast  IS  that  good!  After  a  year  of  suspended  activity 

in  lhe°  misrXnoSrs  'section  Dur-  The  belief  is  expressed  that  a  defin-  ‘'f  .i"  beins  made  on  the  now  |  In  their  attempt  to  find  nil.  the  .lame.s 

ing  the  week  hrstock  !^^^^^^^  ite  turn  for  the  better  in  the  mar-  mill  a  the  Big  Mis.souri  and  that  |  l  ay  Ba-siu  Oi  (  ompany  are  again  to 

potetrio  $133  A  report  ket  is  at  hand.  During  the  past  Production  .should  commenco  soon,  ■  start  drilling  he  ho  dings  hold  by  the 

of  inmll  vvork\aMho  comp^^^^  two  years  the  gold  industry  (not-  before^  hnstmas  at  the  latest.  I  he  c '’a.pay  .u 

III  imiidi  woiK  ai  me  company  snew  •  uiinc  has  been  put  m  shape  and  mill-  '  Keserve  of  the  .tames  Bay  Basin. 


storks  also  showed  suiall  gain.s 


For  nearly  two  years  the  prices  of 


Mining  Corporation  was  a  feature  mining  stocks  have  been  declining, 
in  the  misrellanpous  section.  Dur-  The  belief  is  expressed  that  a  defin- 


uian  had  ever  been  before. 

“Our  work  was  rewarded  with 
seven  discoveries.  The  first  were 


Beinst  Suspended  in  Fall 
of  1928 


that  is  (hat  the  company  does  not  large,  hut  many  were  quite  rich.  Toronto  Burma  The  Finnnrim  Times 


intend  to  specialize  on  gold  produc-  realized  that  a  large  tonnage  Toronto.  —  Wright-Hargreaves 

lion,  at  the  expense  of  copper  out-  would  he  necessary  to  Mine.s  Ltd.  ha.s  declared  a  dividend 

put.  He  said,  however,  that  gold  ^  remote  area  important  of  5  cents  per  share  on  the  stock, 

around  near  future,  'fihis  we  feel  we  payable  .lanuary  2nd  to  shareholders  j 


.Matachc'wan  holdings  was  issued  ike  leading  mines  of  Ontario) 

during  the  period  and  was  regarded  kas  been  making  Important  prog¬ 
as  most  encouraging.  '■pss.  Ore  resources  have  been 

_ _ _ _  greatly  increased  and  commensur- 

ale  increases  In  future  earning 


tirodiiction  is  increasing  by  around 


.o.OCO  monthly.  The  betterment  In  found,  40  miles  west  of  Copper-  of  record  November  29th. 

golf,  produc  Kin  is  due  to  the  fact  River  and  about  50  miles  from  'I'he  company  xvas  formerly  a  sub- 

that  during  the  past  two  months  de-  coronation  Gulf.  Tliis  consists  of  slaiitial  dividend  payer.  Between 
lelopmcqt  ore  -was  being  largely  bornite  running  through  the  August.  1927  and  May,  •»92S  the  rate 

treated  where.is  this  has  now  been  bornile  was  paid  was  20  cents  per  annum  on  the 

cleared  up  and  supplies  arc  being  uncovered  for  a  width  of  spl'l  stock-  The  dividend  was  ro- 

draw  n  directly  from  vein  -matter  By  (nehes.  Trenching  explored  the  'i'teed  to  a  in  cent  per  annum  rate 
tho  f'r.'it  of  the  year.^  he  president  o^.^urred.  :md  the  '>y  payment  of  214  cents  per  share 


as  most  encouraging. 

copWr^advance 

BENEFITS  AMULET 

Higher  Price  Necessary,  How> 
ever,  to  Justify  Reopen* 
ing  of  Mine 


mine  has  been  put  in  shape  and  mill-  '  Reserve  of  the  .tames  Bay  Basin, 
ing  will  start  as  soon  as  the  plant  '  Heretofore  ttic  transportation  diffi- 
is  ready.  Iniliips  have  lioen  a  prolilem.  Now 

- ■  i  however,  due  to  fjovernnient  activity 

From  the  west  comes  word  that  "le  past  .year  tiie  I’,  i-  N.  O.  Rail- 


Far  from  discounting  these  •"torokeopers  at  Sherritt  Gordon  have  ,  ’ke  Bensen 


developments,  all  the  gold  stocks  keen  advised  the  mine  may  close  iu 
are  selling  well  below  last  year’s  *ke  middle  of  .ianuaiy,  unless  metal 

prices  improve.  'I'lie  work  iiiider- 


I.“land  drill  .site  of  tlie  couipauy.  af¬ 
fording  mil  traiisporlation.  'I'he 
.Northern  Ontario  Oil  l-'irlds,  i,td.,  aii- 


The  base  metal  stocks  have  been  ground  has  been  curtailed  hut  iedniendeni  (■ouipany.  are  un- 

uavnrspi'v  nffpctcd  hv  low  nriecs  work  (principally  construction)  ''ifstoo.i  lo  lie  making  arrangements 


that  have  prevailed  for  copper,  lead. ,  ^  ^  , 

zinc.  etc.,  but  definite  indications  ex-  fkove  development  eopper  prices 

1st  that  the  market  for  copper,  at  from  the  9  .  cent  quota- 

least.  will  .show  further  Improve-  f^n  then  current  lo  IJ  cents. 


above  development, 


tlio  fir.st  of  the  year,,  the  president 
staled.  Noranda  should  be  produc¬ 
ing  gold  al  the  rate  of  $300,000  per 


30  inches  was  widened  out  to  12  feet  •'^"g’^'-st  1st  and  November  1st,  1^38.  j  j,jn.p,.g]  weeks 


-  -  ment,  following  the  increase  to  10 

IVhile  announcement  was  made  cents  per  pound.  Any  improvc- 


that  Amulet  nicnt  In  conditions  should  be  re-  Property  of  the  O  Brien  Mines  : 


of  massive  liornite,  and  the  ovcrbiir-  h'  l'^ri  distribiitions  w  ere  suspended,  j  would  suspend  operations  fleeted  promplly  In  the  stock  niar- 


ive  moved  I roiii  the  9 Va  cent  quota- :  Declaration  of  a  dividend  of  .5 
in  then  current  lo  13  cents.  PPnts  ppp  .share  by  the  AVright 

'  Hargreaves  .Minos,  received  over  F. 
Results  at  the  Cadillac,  yiicliec.  .1.  Crawford  &  Co.'s  private  wire 
operty  of  the  O'Brien  .Mines  arc;  from  Buffalo,  adds  to  the  quota  of 
id  to  continue  favorable  aud  offi.  lavoialilc  news  received  recentiv. 


3  he  agreement  reached  at  the^  Ka-  before  frost  and  water  prevented  it  |  jAr,',' . 

taiiga  conference  in  New  A  ork  being  followed  farther.  Two  lhou-l,no- 
wliercby  world  copper  produ-ction  ,.._j  in  ihr,  fii-n„r  _  . 


six  feet  of- tho  same  massive  bornitc 


and  on  the  dump:  According  lo 
F.  .M.  Connell,  jiresidcnt  of  the  com¬ 
pany,  shipments  of  copper  concen- 


lectcd  promptly  In  the  stock  mar-  •'^'kl  to  continue  favorable  aud  offi.  lavoialdc  news  received  recently, 

et,  as  leading  Gan.idian  base  metal  cials  are  now  quoted  as  saying  lhe;'l  ho  dividend  T'iaces  the-  Kirkland 

lines  are  In  a  fine  position  physi-  eonipany  entertains  liopes  of  mill  '  I.akc  camji  ahead  of  I’orciipine  in 
allv,  and  are  ready  to  lake  ad-  construction  iu  due  course.  Tlie  regard  to  the  iiumhor  of  dividend 
antage  of  anv  change  for  the  bet-  fonipany  has  already  bagged  and  payers,  four  to  three.  'I'he  former 
pr  in  the  met.al  markets  shipped  a  considerable  amount  of  camii  is  also  le.idjng  ;if  present  in 

_ _ _  Iiigh  grade  ore  from  thi.s  properly,  i  reg.ird  to  the  value  of  dividends 


ENCOURAGING  NEWS 


Mherehy  woria  copper  ^ proaiicTion  away  in  the  same  draw  a  *^o!. .  r/  trates  fo  Noranda  smelter  during  IjII  IlUffU 

wil!  be  reduced  froin  to  40  pei  bornite  chunk  was  found  .  i^r/ October  werc  exceptionally  heavy,  im/vaa  ft  M  ff^  P  1 17 

iwoduction  at^  llSa'n^^  'if?  been  heaved  up  from  he-  y,,‘ „i,V  ;qock  and’lO  i-.' peV  share  "on  shipincnt.s  will  be  paid  for  llDQ|y|  BAY 

proauenon  si  jNoranaa  .uincs,  *\ir.  surface  Indications  are  „p,v  the  average  price  of  copper  for  1 


Murdoch  pointed  out,  and  in  (urn  possibilities  of  a  large 

massne  bomite  deposit  occurring 


,r  this  month,  the  recent,  advance  in  - -  I  nionllis  work  has  been  carried  on 

^  the  metal  will  react  to  the  benefit  President  of  Basin  Oil  Reports  I  and  new  ore  in  iiicreasin 

of  Amulet.  le  At»on#i:r.»  amounts  has  been  put  in  sight,  read 

e  lean  The  company  can  mako  money  That  Success^  IS  Attendin?:  for  sloping  when  conditions  warran 

.  . .  with  copper  selling  under  10  rents  Companys  Acbxnties  | 

blit  the  management  believes  it 
would  be  unwise  to  depreciate  ore 


.1-  nro  ic,  ,lnn-n  it  lino  llffll  II  Cl  Oil  lilt'll  1111  lillllCr  llitl- 

i'  oc  ^JroatPr  nn'il'itv'  fnr  the  treat  kornitc,  and  the  12-foot  section  row  lines  and  physical  reserves  oiit- 

"f  T  f.hi  nera?  .atton  and  "howed  Hit  avcn.go  of  46.99';5  cop-  side  the  two  main  ore  bodies  were 

ment  of  the  gi  d  m  nera  zation  T-bis  is  undoubtedly  a  most  lacking.  A  change  in  policy  follow- 

nccording  o  .  .  .  .  ,  ^  ‘  remarkable  discovery,  as  the  mine  in  oil.  Not  onlv  was  development  work 

w.ll  be  'naintained  ^  Canada  has  developed  such  high  carried  l.Mow  tho  loan  section,  into 

ti  patinent.w  ith  gold  on  p»o  ,  grade  widths,  iind  with  iiossibilities  the  best  ore  conditions  tlie  mine  lia.-i 

as  coppei  IS  reduced.  ^  large  tonnage  occurring.’’  known,  Init  exploration  east  and  west 

In  the  president’s  opinion,  with - -  central  claim  h;t.s  been  at- 

the  hi.elier  production  of  gold.  Nor-  ,  _  .  •.  d  «  .  Iindcil  with  marked  success  as  :)  re- 

anda  wil!  have  not  difficulty  in  meet-  L  !»•  Awaits  DCttcrmcnt  suit,  large  ore  reserves  liave  lieen 

ing  dividend  requirements  out  of  Before  Enlarging  Staff.  estal>!i.slicd  in  many  faces,  production 

earnings.  _  lias  lieen  stepped  up  gi'adualiy  close 


roastniction  m  due  courso.  I'he  regard  In  the  number  of  dividend 
ponipany  has  already  bagged  aud  jiayers.  four  to  three.  'I'he  former 
shipped  a  considerable  amount  of  camii  is  also  leading  ;if  present  in 
Iiigh  gi-ado  ore  from  thi.s  properly,  i  reg.ird  to  Ihe  value  of  dividends 

-  paid,  ilislnirsing  snine  $5,680,286  an- 

Good  rcs'Ults  are  reported  from  on-;  rnially,  against  $.5  0.50.000  from  Por- 
erations  at  the  Morrison  mine,  Gow-  eupine.  Thi.s  total  is  made  up  of 
ganda-  Silver  obtained  from  devei-  $2.i00,ni>0  from  the  I,ake  Shore  (not 
opmciit  faces  continues  to  meet  ex-  including  30c  honns  paid  last  qiiar- 
pense.s  and  during  the  past  two  ter):  $2,872,286  from  the  'Teok- 
nionllis  work  has  been  o:irried  out  Hughes;  .$123,000  from  Sylvanlte, 
steadily  iind  new  ore  in  iiiereasing  and.  eonniing  only  present  payment 
amounts  lias  been  put  in  sight,  ready  (nr  quarter,  $27.5, uoo  from  the 


for  sloping  when  conditions  warrant.  Wright  Hargreaves.  I'he  Porcupine 
■  -  ■  lot:il  is  made  iiji  of  $.3,250,000  from 


-  .Mioiit  the  next  completion  in  the  iiniliuger,  .$S(>o.ooo  from  McIntyre, 

W.  Tees  Curran,  F.R.G.S.,  Presi-  Turner  Valley,  according  to  word  i  $i,(ioo.im)o  from  the  Dome. 


rp.serves  at  such  sacrifice  prices.  I  dent  of  the  .lames  Bay'  Basin  Oil  i  from  (  algary,  will  be  May  laud  No.  *», 


Rich  Gold  Strike 


irgo  tonnage  occurring.  Known,  iiiir  cxpioranon  easi  and  we.si  mTuiin;  iinMr  MauMi4fu,  mi  .  j  *  *  i  •  1  '  t^x 

_ „f  (iM,  central  claim  h;us  been  at-  that  any  increase  can  be  regarded  the  (  onipanys  endeavor  to  strike  oil  auiouul  ot  gas  i.s  stated  to  haie  l.oen 

.  .  _  liiidcil  with  marked  success  as  :)  re-  as  fairly  permanent.  It  is  certain-  .^®‘'|kern  Ontario.^  ,  ^  i cecul  di nling  lu  the 

Awaits  Betterment  birge  ore  reserves  have  been  ly  not  intended  to  open  and  close  being  put  down  by  liuio.  _ 

Before  Enlartnnfi:  Staff.  eFtaMu-^hed  in  manv  faces,  production  the  mine  as  nietal  prices  fluctuate.  Company  leached  strong  gas  11  ^  *  1  *1 

___!  has  been  stepped  iip  gi-adually  close  If  copper  sells  up  to  between  11  Prws-suro  at  33  feet  from  surface.  Salt  Some  nrtlnt.v  i.s  noted  ou  the 

,,fc  ,  ,  lo  mill  capacity,  highly  profitable  and  12  cents  per  pound,  the  man-  is  .spouting  into  the  air  from  Hughes  loicupine  .  lines,  prop)  i  y, 

ercllff.  -  Me  wi  l  not  be  .,„,uction  ha.s  been  assured  for  agemeni  will  then  give  attention  to  tf’®  pressure,  while  the  mlor  of  he  north  and  east  of  the  pnnlucmg  sec- 


Coppercllff.  —  “M’e  will  not  In 
increasing  our  staff  until  the  busi 


some  years  :ilicad  and  surplus  has  the  question  of  milling. 


presisure  at  33  feet  from  surface.  Salt  Some  nrtlrity  i.s  noted  on  tho 
water  is  .spouting  into  the  air  from  Hughes  Porcupine  Mines,  property, 
the  pressure,  while  the  odor  of  tlie  north  and  east  of  tlie  producing  sec- 
gas  is  so  strong  all  members  of  the  tion  of  tho  camp,  'i’he  sliaft  is  now 


Encouraging  results  are  reported 
from  development  at  the  Coast  Cop¬ 
per  .Mine.s  of  the  Consolidated  Mining 


“Do  you  expect  any  development  pany  is  neiir  a  dividend-paying  basis. 


ana  Smelting  Company.  M’hile  it  is  in  the  near  future  with  the  increase  .1.  H.  Goodwin,  managing  director  of 


and  property  will  he  kept  in  read!-  Moose  Factory  on  tho  .lames  camp  .md  was  one  of  tlie  first  to  le- :  '"KH  average  nr  precious  metals,  to- 

ness  to  take  adiantage  ot  iniprox-  together  with  the  hydro  devcl-  ccive  devclopmeut.  i  get  her  with  the  easy  smelting  qual- 

g  conditions^ _ _ _  opment  operations,  the  northern  dis-  — -  |  ities  of  the  ore,  make  for  these  ex- 

'  ^  '  trict  Ls  one  of  beehive  activity.  Thou-  Mining  Corporation's  first  official  coptional  i^osts.  3^e  company  has 

Machinerv  for  the  mill  addition  at  sands  of  men  have  been  working,  statement  of  results  at  their  Mata-  I  a  productive  capacity  of  120,000,- 


not  generally  known,  the  manage-  of  copper  j; 
ment  secured  excellent  gold  valiie.s  was  asked, 
several  months  ago,  and  since  then  was  “No." 
have  been  centering  attention  upon  -Mr.  Ague 
dc-limiting  and  outlining  these  oc-  mprs  prevn 


of  copper  prices?”  Ihe  vice-president  the  British  Dominion  Oils,  stated  that  coiidilions 

was  asked.  His  onc-worded  reply  dircH-tors  had  taken  no  final  steps 

was  ”No.”  iu  tills  direction.  If,  liowovcr,  the  Mnphinf>rv  fi 


■  cd  III  polilic.il  differenee.s.  The  Ccr- 
;  ID  lie  I’asco's  mines  are  located  in¬ 
land.  aniongsl  the  Andes.  The  main 
1  smelter  is  at  Oroya,  on  the  coast, 
:  and  tho  railroad  between  Ihe  mines 
i  and  smelter.  approximately  150 
miles  In  length,  is  owned  outright 
.  liy  the  rorporation.  Cerro  de  Pas- 
‘  CO  has  the  distinction  of  being  the 
'  lowest  cost  copper  producer  in  the 
world.  The  metal  can  be  turned 
'  out  for  less  than  3c  per  pound.  A 
high  average  of  precious  metals,  to- 
!  gether  with  the  easy  smelting  qual- 
I  ities  of  the  ore,  make  for  these  ex- 


■Mr.  Agiiew  pointed  out  that  ni-  company  's  No.  3  well  proves  a  fair  Siscoe  tlold  .Mines  is  now  all  on  many  under  arcs  at  night,  iu  the  |  cliewan  discovery  certainly  docs  not  '  OOO  pounds  of  the  red  metal  annual 


haste  of  bridge  and  rail  roiistruction.  [  permit  of  pessiuii.sm.  The  report  i  l.v-  The  present  situation,  it  is 
Mr.  Curran  announced  tho  addition  i  makes  clear  the  fact  that  loo  much  hoped,  will  be  only  temporary. 


dc-limiting  and  outlining  these  oc-  mprs  prevalent  in  tliLs  disirict  that  producer  from  tlie  .McDougall  Segur  (pp  j,,.’o,ind  and  the  enlargement  is  haste  of  bridge  and  rail  roiistruction.  [  permit  of  possinii.sm.  'I'ho  report 

curenees.  It  is  in  ttiis  work  that  the  tlie  Inoo  would  soon  extend  its  manu-  sands,  which  it  is  nearing,  it  will  not  pxpected  to  he  completed  by  the  end  Air.  Curran  announced  tho  addition  i  makes  clear  the  fact  that  loo  much 

encouragement  noted  above  was  sec-  facturc  of  the  present  product  to  in-  be  long  before  they  join  Ihe  ranks  year.  I.ateral  work  i.s  pro-  of  Auguste  Lemieux,  K.C.,  of  Ottawa,  j  importance  should  not  ho  attributed 

xired.  elude  utensils  as  lieing  of  no  conse-  of  dividend  payers.  The  No.  3  well  grossing' steadilv  at  the  300  and  450-  ff*  Board  of  Directors.  Mr.  Le-  to  initial  w  ork  but.  even  so.  the  fcel- 

The  previous  metal  Ls  said  to  have  quence.  hocauso  the  manufacture  of  was  drilling  at  3,710  feet  and  was  foot  Ic'vels.  '  A  raise  is  being  put  mieiix  is  a  brother  of  the  well-known  ing  appears  to  be  that  $.50  values  are 

been  found  at  depth.  1,400  or  1,600  the  copper  and  nickel  products  for  expected  to  be  in  the  sands  in  a  throu"h  from  the  450  to  the  300-foot  former  Speaker  of  the  House  of  Com-  not  found  every  day.  It  is  intended 

feet.  Diamond  drilling  has  been  un-  eomnierrial  and  domestic  use  was  week  or  so.  The  No.  2  well,  in  Ihe  ])orizoii  Underground  work  i.s  re-  nions,  Rodolpho  lyemieux.  Drilling  to  fake  in  a  diamond  drill  as  soon 

derway  for  some  time  and  excellent  for  other  hii.siness  concerns.  The  central  producing  zone  of  the  Tur-  poptpj  jo  he  .showing  a  greater  pbi-ns  of  the  Company  antiripate  a  after  the  freeze-up  as  possible  and 

values  have  been  received.  High  present  increase  in  copper  prices  did  ner  \alley.  ha.s  been  yielding  steadily  width  ot  ore  than  indicated  by  pre-  f"'*  winter’s  activity  testing  the  pro-  tlioroughly  te-st  the  vein  at  depth, 

grade  gold  ore  over  commercial  not  reflect  any  more  activity  on  the  for  several  monllis  and  in  October  yjous  diamond  drilling.  Values,  also  mfsiug  structure.  Numerous  oil  see-  Owing  to  tho  uneven  nature  of  the 

widths  have  been  indicated  by  the  mining  and  smelter  operations,  he  produced  2,530  barrels  from  the  Ma-  are  said  to-t>3  slightly^  higher  than  pages  are  observable  at  the  present  surface,  the  hanging  wall  of  the'vein 


Irives-tor**  reasd 

She  f fnaitrtal  €mts 


the  drill  cores  indicated. 


drill  site,  says  Mr.  Curran. 


has  not  yet  been  encountered. 
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GRAIN  TRADE  SEES 
NO  ADVANTAGES  IN 
MARKET  SUPPORT 

Reports  of  Bank  Pressure  on 
Wheat  Pools  Have  No 
Foundation 

SOLUTION  OFFERED 

O'lnnippic  Bureau  I'hc  I'innnrlal  Tlmei 

.  Wtnnlpetr.  DistrMsinK  alike  to 
farmers,  pools  and  husine.ss  men 
the  west  has  been  the  eventful  sag 
vhich  has  heea  recorded  in  the  grain 
markets.  The  November  wheat  op 
lion  for  example,  closed  at  tiO  on  the 
Winnipeg  Grain  Exchange  on  Satiir 
da.v.  the  lowest  price  since  the  futtire 
rriarket  wa.s  e.stabUshed  here  in  1004 
Nobody  professe?  to  see  daylight 
through  the  gloom. 

Tn.spired  by  the  irntation  which 
'  the  market  has  produced,  wails  have 
emanated  from  all  (piarter.s  in  the 
west  a.sking  that  something  .should  be 
I  done  about  ;t  Some  fanta.stic 
I  schemes  have  been  aired,  but  .sane 
I  members  of  the  trade  here  see 
i  advantages  In  government  interfer- 
I  enee  with  the  natural  trend  of  Ui 
'  market. 

I  The  three  premiers  of  the  prairie 
provinces  meeting  in  Winnipeg  Jaa 
week  were  ohlised  tlirough  fo.ree  of 
j  puhlir  opinion  to  discuss  the  sitna 
tion.  The  outcome  of  their  delihera 
j  tions  was  the  announcement  that  a 
I  conference  would  he  .sought  wdth  Kt. 

I  Hon  R.  R  Bennett  at  an  early. date 
j  with  a  view  to  attaining  a  siabiltza- 
!  tion  of  wheat  prices  .Tnet  how  tt  is 
[  proposed  that  thl.s  s'hoiild  he  brought 
‘  about  tt  wa.s  not  revealed. 

.  The  farmer  organization.s  in  the 
.  west  however,  have  some  definite 
'  Ideag  on  the  matter.  The  fpited  Ear- 
t  mers  of  Alberta,  have  already  sent  a 
j  petjtjon  to  Hon  E.  B.  Ryckman.  tnln- 
I  ister  of  nation.sl  revenue,  asking  for 
i  a  eet  price  for  wheal  of  .$1,15.  Ap- 
1  proval  of  this  principle  haa  also 
.  been  ©gpresssed  by  the  United  Farm- 
■  ers  of  Canada.  Sajskatchewan  Sec- 
[  tion.  which  however,  would  he.  recon- 
'  ctled  to  a  lower  price. 

Considerable  of  the  downward 
j  pressure  of  the  week-end  markets 
•  waa  attributed  to  the  storte.s  that  the 
j  banka  were  calling  upon  the  wsheat 
!  pools  to  liquidate  heavy  supplies. 

Tbks  was  denied.  In  a  statement 
I  Issued  the  prairie  premiers  announ- 
oed  that  after  consultation  with  the 
banks  and  the  pools  they  were  ad- 
vised  that  the  stories  to  this  effect 
were  quite  without  foundation. 

How  Ottawa  will  react  to  the  pro- 
.  j  pasals  of  the  prairie  premiers  is  the 
i  subject  of  some  speculation  here. 

,  The  Board  of  Grain  Supervisors  set 
up  during  the  war  had  as  it.s  task 
!  the  prevention  of  Inflated  prices.  The 
proposals  of  the  prairie  premiers 
will  obviotwly  have  to  do  with  fed¬ 
eral  machinery  to  prevent  prices 
dropping  too  low.  In  the  latter  con¬ 
nection  the  results  attained  by  the 
'  activities  of  the  farm  relief  board  in 
the  United  States  are  not  regarded 
j  ns  supplying  any  particular  hope  to 
'  the  west. 

F.  (».  G.  Shows  Loss. 

1n  keeping  with  the  times  even  the 
United  Grain  Growers  .showed  an  op¬ 
erating  loss  of  $1:10. Ti:’.  for  the  year 
ending  .Tuly  .list,  insu.  .\t  the  annual 
meeting  held  in  Winnipeg  la.sf  week 
however,  it  was  explained  that  fhi.s 
was  largel.v  due  to  the  .small  11120 
crop  and  to  the  fact  that  the  com- 
pany’.s  handling  of  .grain  wa,s  reduced 
by  one  half  from  the  previotis  year. 
The  compan.v  however,  was  .shown  to 
be  in  a  strong  position,  and  a  six 
per  cent,  dividend  wa.s  paid  out  of 
the  profit  and  loss  acrount. 

Companies  here  with  extensive 
trade  connections  in  the  niral  areas 
report  little  hardships  in  the  west. 

In  f.he  northern  aroa.s  where  con¬ 
siderable  threshing  remains  to  he 
done  farmers  arc  said  to  have  their 
grain  in  stacks  where  they  propose 
to  leave  it  until  prices  improve. 

'  Eairly  good  returns  are  being  ob¬ 
tained  from  livr.strM’k,  dairy  product.^ 
and  poultry.  Those  who  have  in¬ 
vaded  the  realm  of  mixed  farming  to 
any  extent  wilj  .'scarcely  feel  the 
pinch. 

Peasonahle  work  created  by  the 
municipalities,  provincial  govern- 
(ments  and  railway.^  have  absorbed 
many  thousands  of  unemployed,  and 
new  undertakings  have  been  project¬ 
ed  in  various  parts  of  the  west  which 
will  further  relieve  llio  .situation. 
While  tlie  outlook  as  rcgard.s  the 
grain  niarket.s  is  still  oKscure  there 
,  is  confidence  that  the  west  will 
emerge  with  its  old  time  vigor  and 
aggressiveness  once  condifion.s 
prompt  the.  turn.  ! 


Trend  of  The  Canadian  Stock  Markett 
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INT.  PETROLEUM 
COMPLETES  BIST 
DIVIDEND  YEAR 

Enhances  Invpetial  Oil's  Yearly 
Revenue  by  Well  Over 
$7,000,000 


DIVIDEND  NOTICES,  ETC. 


Tn  the  nbovr  rhnrt  attention  is  drawn  to  the  faet  that 
the  index  trend  lines  for  19C?  are  showii  on  the  basis 
of  a  weekly  average  and  hence  do  not.  illu.strate  iho 
extreme  hoUom  oC  the  dip.,  or  the  pcak.s  of  the  upward 
sw'lngs 

It  Is  pointed  out  that  th*  daily  high  on  the  Montre.il 


Stock  E.xchange  in  192!'  wa.s  152  recorded  in  March  and  a 
low  of  S2  In  November.  In  the  same  period  Toroiito 
S'lock  lixchange  high  WM  1.50  In  March  and  a.  lew-  or 
XI  in  N**'\-ember.  'Phe  Standar'i  Stock  and  Vfinitig  i*.\- 
cbatige  high  of  19.1  wa.s  noted  in  Echruary  and  ;i  low  of 
CT  during  T>cccmher 


Expansion  Shown 
Store  Business 
Robt.  Simpson  Co. 

(Continued  from  Page  1) 
real  and  Toronto  are  dtie  to  very 
clean  inventories  and  the  conse¬ 
quent  ability  to  buy  and  ma.rket 
whatever  eurpluses  haw  been 
available  from  week  to  week. 

While  ample  stocks  a~e  carried, 
the  buydng  and  the  selling  have  gone 
pretty  wcJI  band  in  band  for  the 
last  two  or  three  y^ears.  with  the 
result  that  our  losses  on  merchan¬ 
dise  due  to  progressively  lowering 
commodity  prices,  have  not  been 
above  the  normal  situation  for  the 
past  few  years. 

The  mark-up  or  profit  rate  on 
purchases  suffered  somewhat,  hut 
this  has  been  largely  offset  by  a  re- 
ducUon  in  expenses.  Throughout 
the  entire  business,  even  xvith  the 


Seeking  the  Light 


(Continued  from  Page  S) 
economic  situation  in  this  country 
and  throughout  ihe  world." 

No  more  oracular  declaration  has 
been  made  in  America  since  Lincoln's 
time. 

Vrchbishop  Prophesies. 

The  Venerable  Archbishop  of  Pra¬ 
gue.  in  intimate  touch  with  Con¬ 
tinental  Europe  says  the  same  t.hlng 
in  another  way. 

He  iirophesics: 

"Our  epoch  is  one  of  cgoi.sm  pre¬ 
ceding  a  collapse.  The  world’s  in¬ 
telligence  today  is  entirely  harness^ 
to  its  service  of  capitalism. 

"Great  events  arise  only  from  a 
sea  of  blood-  The  necessary  cemdi- 
fions  to  produce  such  a  blood  bath 
are  pre.sent  and  await  only  the  cul¬ 
minating  moment.  This,  the  Soviets 
realize  and  are  straining  every  nerve 
to  .start  the  ball  of  revolution 


GROWTH  IN  OUTLETS  ! 

I  Tnronto  nureno  Thp  I'InanrIal  Tlmra 

Toronto.  —  Dlroctor.s  of  Interna  -  j 
lioual  I’etrrsleum  have  declared  a; 
(dividend  of  25  lonts,  United  States 
ciirrcnc.v.  payahle  December  1,5th,  on  i 
Coupon  No.  27  or  Beaver  Share  war-  ' 
rnnf.s,  on  slock  of  record  November  j 
":>tli.  transfer  books  will  be  closed  | 
J  from  December  isf.  to  December 
1.5th,  both  days  inclu.sive,  | 

Thi.v  Is  the  fourth  dividend  the 
company  has  declared  this  year,  j 
making  total  dtstrihntion.s  for  the’ 
I  year  of  $1.(K1  per  share.  ThLs  is  the  j 
I  best  dividend  year  for  the  eompany  j 
on  record  The  dividends  last  year  ■ 
,  were  equal  to  7.5  cents  per  share  on  ' 
,  the  present  stock,  which  was  .split  | 
Uwo  for  one  early  in  1!)2f>.  , 

As  the  company  has  cuhstanding  j 
14,524,088  .shares  of  no  par  value,  the  1 
total  amount  of  divddend  paid  this  I 
year  will  have  been  $14,524,088.  Since  j 
i  dividends  were  initiated  well  over  ! 
!  $50,000,000  ha.s  been  distributed  in 
Uliviricnd.s,  more  than  one-half  of 
;  which  has  gone  info  ihe  treasury  of 
I  Imperial  Oil  Lid. 

I  Infernationa!  Petrnleuin.  as  it 
j  stands  to-day  presents  a  very  bright 
picture.  Production,  while  curtailed 
i  latterly,  due  to  proration,  is  on  a 
i  large  scale,  output  for  nine  months 
I  having  been  22, 7.58. .545  barrels  from 
(the  Peruvian  and  Colombian  conces- 
I  .sions. 

Available  st-atistics  fhow  that  the 


materialiy 


increiased  traffic,  the  Company  basirollin^ 
shown  a  substantial  reduction  in  !  "Woe  to  the  nation  whose  states- 
current  operating  costs.  j  rnen  fail  to  recognize  Ihis.  The 

•Mail  Order  business  of  The  Rob-  time  i.s  ripe  for  revolution.  If  the 
ert  Simpson  Co.  has  suffered  quite  i  danger  is  not  speedily  recognized  the 
severely,  especially  in  the  West,  vvorld  will  be  consumed  in  Red 


from  intellectual  ha.nkruptcy,  told 
the  Idverpool  Chamber  of  Commerce 
a.  few  days  ago  that:  j 

"Unless  measure.-,  are  taken  tO| 

stabilize  the  price  of  gold  I  foreisee  a  j  ,,  r  ,,  j 

cerfalntv  of  non  pa.vmicnts  and  bank-  f’eruvian. 

runtcico  all  over  the  world"  !  inrrea.sed  very 

Vico 

financier 
National  'Review: 

"The  logical  solution  of  Asia's ;  ,  .  r 

monetary  trouble  and.  indeed,  those  I  Another  important  aspect  of  ihe 
of  the  world,  i.s  to  rehabilitate  .-.ii. ; «  husine.ss  ha.s  been  the 

I  rapid  growth  in  outlets  for  crude  oil 
and  Admiral  I  oil -products  In  .“^outh  and  Con- 


The  Dominion  Bank 

Notice  is  hereby  given 
that  a  Dividend  of  three 
per  cent,  upon  the  paid  up 
*  Capital  Stock  of  this  In¬ 
stitution  has  been  declared 
for  the  quarter  ending 
Slst  December,  1930,  and, 
in  addition,  a  Bonus  of  or.c 
per  cent.,  maldng  a  total" 
distribution  of  thirteen 
per  cent,  for  the  current 
year, — The  Dividend  and 
Bonus  will  be  payable  at 
the  Head  Office  of  the 
Bank  and  its  Branches  on 
and  after  P'riday,  the  2nd 
day  of  January,  1931.  to 
Shareholders  of  record  of 
the  20th.  December,  1930. 

.  By  Order  of  the  Board. 

C.  A.  ROGERT. 

General  IManager. 

Toronto,  12th.  November, 
1930. 


THE  BANK  OF  TORONTO 


riTTitiRbn  \(>.  1P7. 


Nolle*  t*  horohv  elvon  Ihst  s  Dlxl-  j 
.{pn.l  of  Thrpr  per  rpn*..  upon  tho  I 


DIVIDEND  NOTICES,  ETC 


Ills  Shsrwin-Willisms  Company 
of  Canada,  Limited 

Notice  is  hereby  given  I  hat  the 
forty-first  quarterly  dividend  of  fort;.' 
cents  per  sh.Trc  plii.s  a  bonus  of  five 
cents  per  share  on  the.  No  Far 
Valuo  Ordinary  stock  of  the  ("om- 
pany  for  the  qiiartor  ending  Novem¬ 
ber  30th,  1930.  lias  liuen  declared  pay¬ 
able  to  shareholders  of  record  the 
15th  day  of  December.  1930.  and 
cheques  will  ho  mailed  December 
Slsl,  1?30. 

Books  not  rio.scd. 

By  order  of  the  Board. 

D.  A.  WHITTAKER. 

'  Vice-Fres.  and  Scc.'.v-Trcas. 

1 

I  Montreal.  Hue. 

I  November  I7t.li.  1950. 

ThaSharwIn-Williams  Company 
of  Canada,  Limited 

I  Notice  is  iirrrby  given  that  the 
!  .sevenly-eighl h  quarterly  dividend  of 
;  one  and  1hrre-(|uarlcrs  per  cent. 

I  (M^OrL  being  at  tbe  rat.'>  of  seven 
per  eonl.  (7',)  jier  annum  for  the 
i  quarter  ending  Novemlier  50th.  iPSe, 

,  on  the  Freferrcd  .Slock  of  the  t  om- 
f  pan>  has  been  declared  pay.d.’e  to 
’  f  Oaro’nolders  of  record  -I’.-J  loili  d.-;\ 

I  oi  December,  1950,  and  clteriue.s  will 
,  be  mailed  I'rccmber  51r.i.  19:10. 

I  Books  not  (dosed 

By  order  of  tbe  Board. 

I  D.  A.  WHITTAKER. 

\  ice-rres.  and  .Sec.’r -Tre-i?. 
>Iontrcal,  Qne.  - 

.Nmembci-  I7lli.  I25'i. 


UNDER  TKE  MANAUEMENT  OF  ! 
Power  roRPORM  iON  of  Fanada.  | 
Limited 


-a’’  ATtmlral  narline-  hanker  I >0aF  nr  SO.  and  that  the  Fn*d-Up  Capital  Ftc’ck  of  fhi.s  Rank 
lO  Admiral  Darling.  banker.  „  .  .  nroHuctinn  -in  hnth  flol/te  '  been  darlarad  fur  tha  currant 

icier  and  traveller,  writes  in  the  ,  P^odurtton  in  both  fields  „  ^unus  fur  thr 

inal  •Review-  esp'iring  large  prodnr-  vear  ..f  nno  por  rf'nt.  nn<1  thf' 


I  tion  for  many  year.s  1o  come. 


ver. 

Tx>rd  D'Abernon 
Etarling  speak  the  same  language, 
though  one  plirads  for  the  stabiliza¬ 
tion  of  gold  and  tbe  other  for  the 
stabilization  of  .silver. 

The  brief  outline  given  In  this 
article  of  how  the  price  of  gold,  sil¬ 
ver,  paliadium  and  platinum  can  be 
stabilized  make  It  perfectly  clear  to 


fral  America,  as  International  Fetro- 
louni  has  developed  into  an  impor¬ 
tant  refiner  as  xvell  as  a.  ehipper  cd! 
crude  oil.  It  d.s  the  ouly  producer  i 
in  Colombia. 

Another  favorable  aspect  of  the  | 
situation  is  an  a.s.sured  market  for  | 
its  products.  It  furni.sbes  its  parent 


will  bf*  payahir  at  tb"  Bank  and  I*.' 
branrbps  nn  and  after  the  fir.ot  da,- j 
of  liereiiiber  ne^t  lo  .oliarehi.idei  s  "f  | 
record  on  Novemlier  Kiih,  ll'oh. 

By  Order  of  tbe  Board.  ] 

H.  n.  HENWOon,  I 

(.pneral  Manager,  j 

Toronlo,  October  8tb,  I99ii.  i 


i  Growing  Market 

For  Products  of 

Tar  Subsidiary 

(Cnnliniicd  from  Page  1) 
Works,  tics  for  industries  other  than 
railroad.';,  poles  for  the  Rangor-— Syd¬ 
ney  cable  telrplione  lino.  The  zinc 
deride  troatmcnl  will  Im  used  on  the 
superstruefuro  of  the  Canadian  Na¬ 
tional  Railways'  wharf  at  Vancouver. 
'  the  C.anadian  Pacific  round  hou.-e  at 
Toronto,  .-somo  of  the  bnildincs  of  In 
ternational  Nickel  Company  at  I'op 
per  Cliff,  and  underground  in  the 
gold  mine.-;;  of  Northern  Ontario,  the 
f  N  R  sbop.i  at  Point  St.  f  harlec- 
Thlr.  che.mtral  preserves  the  wood 
and  Tiedures  fho  fire  liazard  by  it.s 
fire  retarding  quailtlc.s. 

There  are  J5  units  in  Canada,  the 
most  important  of  which  is  located 
.lust  outside  of  Montreal 


where  the  people  are  suffering  not 
only  from  a  very  bad  market  condi¬ 
tion.  and  in  sonic  cases  a  bad  har- 
ve-sting  condition  and  poor  crop-s. 
but  from  unfortunate  losses  in  .spec¬ 
ulation  in  -wheat  during  the  past 
year,  which  has  probably  crippled 
the  situation  as  much  as  any  other 
element. 

However,  when  one  comparers  the 
results  in  this  field  -with  1920  and 
1921,  there  is  a  spectacular  differ 
eneje  in  favor  of  the  present  situa¬ 
tion. 

It  is  n  year  ago  and  a.  little  more 
since  the  famotis  stock  market 
ci-a.sh.  and  -while  some  htisinoss' 
iivities  wero  immediately  affected, 
in  many  rases  it  took  two  or  three 
months  for  the  full  effect  to  be  foU. 
Since  the  first  crash  there  have 
been  a  number  of  further  Irnipiious 
and  except  for  Ihe  bond  markets 
there  ha-s  been  a  singlar  lack  of 
conf-idenco  in  many  quarters,  prob¬ 
ably  quite  beyond  any  justifica¬ 
tion. 

"Scraping,  along  the  bottom"  is 
not  a  very  rtitifying  experience 
and  one  that  is  not  accompanied  h\ 
the  degree  of  courage  and  the  mea¬ 
sure  of  enterprise  which  should  al¬ 
ways  he  in  evidence  tamong.st  civil¬ 
ized  peoples. 

Have  AlaintgincMl  Fositinii. 

Those  who  have  accepted  the 
present  condition  .-is  likely  to  re¬ 
main  for  .1  considerable  period,  and 
as  if  it  wero  from  now  on  "tlie  nor¬ 
mal"  or  the  "to-be-exiiected"  con¬ 
dition  have  gone  far  on  their  way 
lo  maintain  iheir  position  and  much 
of  their  earning  power. 

UnjustifiPil  over-expansion  of  pro¬ 
ducing  facilitic.s  ai-t  I  roubicsome, 
but  on  the  other  hand  larger  facili¬ 
ties.  based  upon  past  .icliievcments 
which  for  the  time  being  may  nol  be 
employed  to  the  maxiniuni,  liiii 
which  are  rationally  managed,  are 
even  today  showing  resiill.s  salis- 
fai-tory  to  Ihe  investors,  are  proving 
giHxl  servants  of  the  people  and 
steady  employees  of  .developing 
staffs,  —  such  are  of  great  p:-omi.sc 
for  tho  future. 

The  .vear  1931  can  promise  only 
more  -work  for  less  money  and  the 
plans  which  we  have  In  mind  for  our 
busines.s  lake  account  of  ihi.s  sit- 
uatiou. 

Wo  shall  show-  an  excellent,  r.ish 
position  at  the  end  of  this  business 
year,  anil  continue  lo  a.va.il  our¬ 
selves  of  pve.r.v  favorahlo  (qiportun- 
ily-  to  purchase  gond.s  for  quick 
turnover. 

Ry  reason  of  the  fact  tba*  each 
unit  in  our  bur-lnrr-s  is  a  (-lor-ely- 
knit  unif.  wo  expei-t  to  set,  a,  new 
low-  record  in  prn-rulagc  of  cost  of 
doing  tuiBincs.';,  and  at  the  r-ame 


flames.” 

Ixird  D’Abernon.  one  of 


every  unbiased  mind  that  stabilised  ! O'l  -  "'''h 
money  can  be  restored  to  the  world  timdc  requirenienta  in 

bv  iuternatlonal  agreement.  j  9,iiada,  and  .-tandard  Oil  of  New 

It  is  equally  evident  that  unless  I -/^rsey-  bu.v.s  large  amounts  of  crude 


this  is  done  and  that  unless  debased  , 


currency  be 

the  few  i  outlawed  nothing  can  save  the  .del 


groat  financiers,  administrators  and  j  world  from  bankruptcy  and  Bolslie 
diplomats  left  in  a  w  orld  suffering  i  vism. 


bury.  Ca.lgiiry  and  Vancouver  plant.; 
are  equipped  to  handle  the  zinc 
chloririe  product,  while  all  the  others, 
including  Vancouver,  feature  creosol- 
The  Kud-  Ing  material 


National  Steel  Car 


Corporation 


Limited 


Builders  of  Passenger  Cars  —  Freight 
Cars  —  Street  Cars  —  Air  Dump  and 
Industrial  Cars  of  all  descriptions. 
Automobile  Chassis  Frames,  Woodwork 
and  Parts  —  Steel  Pressings  —  Forgings 
—  Drop  Forgings. 

HAMILTON,  ONTARIO,  CANADA 

621  SI.  James  Street  ....  MONTREAL,  QFE. 


time  shall  have  use  of  tic  facili¬ 
ties  and  services  of  highly  modern 
plants,  second  to  none  in  their  ap- 
jKiintments  in  the  commercial 
world. 

Wc  are  not  looking  for  e«sy 
moncy  nr  “good  limes”  in  193.1. 
but  -we  aro  looking  to  guide  our 
business  in  such  a.  manner  as  to 
give  a  good  account  of  ourselves. 

Simpson's  .Montre.al  Store,  the 
second  unit  of  w  hich  was  built  this 
year,  is  complete  and  re-ady  for  the 
inei-eased  service  which  it  was  de¬ 
signed  lo  provide. 

II  will  ’be  remembered  that  the 
first  half  of  this  building  -was 
built  ill  1929.  The  second  half,  which 
occupies  the  site  of  the  old  Mur¬ 
phy  business,  is,  with  the  exception 
of  a  few  finishing  touches,  ready  for 
Ihe  formal  "opening"  within  the 
nc.xt  fortnight  or  so.  Both  units 
wore  completcyl  on  scheduled  lime. 

Tlip  demolition  of  tlie  old  Mur- 
idiy  Building  was  licgun  tho  first 
week  in  .May  and  less  than  five 
montlis  later  a  substantial  portion 
of  ilH'  now  Store  are.a  was  turned 
over  to  the  service  of  customers, 
and  now-,  exactly  on  scheduled 
Mnio,  tlic  complete  building  Is  avail¬ 
able. 

The  .Murphy  business,  which  has 
been  owned  outright  by  .Simpsons 
foi-  over  twenty  years,  was.  be¬ 
cause  of  the  limitations  of  the  old 
locmises,  confined  to  Women’s 
and  (  liilclren’s  garments  and  acces¬ 
sories.  ■  Witli  tlie  additional  .space 
available  a  comprehensive  and  quite 
mcKlern  .Men’s  Siore  has  been  added, 
including  the  whole  range  of  high 
class  .Men's  l-'urnishings  and  Cloth¬ 
ing. 

Men’.s  Shoe.s.  Gloves  and  Hosiery 
have  also  been  added  (o  the  former 
act  ivities. 

The  Bo.vs’  I-'iivnishings  and  Boy.s' 
(.'lothing  Departments  have  been 
newly  c-onslituted  and  enlarged. 

China,  and  Kitchenware.  Stoves, 
Washing  .Machines,  Electric  I.amps. 
Refrigerators  .mil  a  Ra.dio  Depart¬ 
ment  have  lieen  allotted  space  in 
tiie  new  building. 

MTiilc  (be  building  offers  every 
modern  c-onvenicnce  and  i.s  beauti¬ 
fully  (if ted  ibroughout.  service  to 
tbe  c-iustoraer  has  liceii  kept  as  the 
dominant  reature. 

Tbe  new  .structure  Is  a  tribute  to 
the  present,  day  need  for  the  avoid¬ 
ance  of  extra.vagaince  on  tbe  one 
band,  and  for  mo-dern  facilities  for 
nisiomei.s'  .'lervicc  on  the  other. 


The  ShawiRigan  Water 
and  Power  Company 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  Sixty-two  and  onc-half 
from  International  Fotroleum.  Stan- ;  cents  (.62'.':c)  per  share  lias  been 
mTtar  tokTn' money '  and‘~  inflation  ! Ihe  "O  par  value  corn- 
credit  currency  be  obliterated  -nil  1  *hc  stock  of  Imperial  Oil  Ltd.  i  nion  shares  of  the  <  ompany  for  the 

^  International  Fetroleum  baa  put  [quarter  ending  December  31st 
back  very  large  amounts  out  of  earn- 
.  ings  in  the  development  of  its  prop- 
lerties  in  the  past  decade.  Develop- 
jnient  and  production  capacity  is  .so 
!  far  advanced,  that  much  le.ss  need  be 
i  spent  hereafter  on  development,  .'o 
that  more  of  its  earnings  ran  be 
brought  down  lo  profit  and  loss. 

its  more  libcr.al-'  div-i-dend 

policy 

tContinued  from  Page  1)  |  It  was  experled  in  some  quarters  i 

done  morc  -than  that.  AVe  have  es-jihat  directors  would  see  tlieir  way: 
lablished  the  principle  of  state  res-  to  declare  a  bonu.s  this  year  end.  I 
pon.sibility  for  manufacturing  .slug- j  This  may  be  a  later  possiiiility.  i 


Last  Kuctenay  .^ov.er  to. 

Limited 

ft.inJena  .^o.  2A 

ADIVIPEND  ni  Cnr»  and  three- 
quartern  per  rent-  at 

the  late  or  7%  per  annum  on  the 
7‘T.  CUMULATIVE  PREFEKKED 
STOCK  of  KA5T  KOOTENAY 
POWER  COMPANY,  LIMITED  ha# 
been  declared  for  the  quarter  endm? 
Nevembt'r  jOrh.  1030.  pjyaLi  l>rv  m- 
ber  ISch.  \9^0.  to  nhnrehoidefs  dI  record 
Novemtter  ?Q*h  i92«0 
Ly  order  of  the  Board. 

L.  C  HAaKELL.  Serrataf. 
October  1930 


Ottawa  Support 

Price  of  Wheat 

Improbable  Now |  Hc'nc^e" 


1930. 

payable  .lanuary  10th,  1931.  to  share¬ 
holders  of  record  December  18th, 
1030. 

BY  ORDER  OF  TIIE  BOARD. 

JA.MES  M'lLSON, 

Secretary. 

Montreal.  Nov.  14,  1930. 

British  American  Royalties 

liiiitHrtl. 


Associated  Quality  Canners 

Limited. 


Xoticr  is  hereby  Bi\rn  that  thn  l*'- 
roefors  of  Ibis  ConipHiiy  bavo  drrlar- 
nd  a  Quart!  riv  l>iv)dond  of  Thii  t>  - 
.'’^pvrn  and  ('ont.s  on 

Dtp  t’oninioTi  Sf4’<'k  of  tbp  (‘*>nTpan.\. 
payable  <»n  the  of  iTpopnibPu. 

i(>30.  l«>  all  sba ’pboiders  4*f  rcoofi! 

at  ibp  <'lose  <if  buf^inrsa  on  .V<*\rin- 
ber  15ib.  1030. 

By  order  (»f  the  Hoard. 

p.  rmor:. 

•Sec  ret  a  ly-Trcasui  er. 
Toronto.  Xovpmbor  11,  lO.lO. 


gisliness  and  unemployment  and 
have  paid  out  twenty  million  dol¬ 
lars  to  assist  the  situation.  Provin¬ 
cial  governments  have  followed 
.suit. 

More  To  •  omo. 

'Phat  I'olicy-  once  subseribod  to 
(herd  is  more  lo  come.  There  unist 
be.  l-’ac-toriOK  have  been  assisterl 
with  tariffs  and  unemployed  with 
w-ork.  The  wings  of  competing  im¬ 
porters  have  been  clipped  and  a 
season  of 


port  trade  is  impossilile  to  say  at 
;  tho  firesent  time.  1(  has  always 
'  lic'cn  dogma  that  if  a  counlry  wants 
I  to  sell  it  must  also  buy.'  it  will 
lake  some  time  longer  to  provide  a 
I  true  demonstration.  .All  we  know- 
new  is  ilu't  our  purchases  [roiii  the 
higti  tariffed  United  SUites  show  |  t 
signs  of  largo  decreases.  And  litis 
is  liorne  out  by  Ihe  huge  decrease  in 
I  the  customs  and  inland  revenue  col- 
great  prosperity  appears  lections  tor  October  whieli  show-  a 
to  he  alicacl  of  all  the  provinres  e.x- |  loss  of  cloven  millions,  or  five  niil- 
e(mt  Manitoba,  Alberta  and  Saskai- :  lions  greater  than  Hie  average  de- 
chewan.  In  these  immense  whcat-lerca.se  for  tlie  previous  six  months. 

growing  areas  there  is  today  a  great!  - - 

crisis  which  should  have  iustant  1  f  f  Fxrirlonr'o 
attention.  Wheat  is  not  only  at  HViaence 

low-est  price  in  thirty  years,  hut 
there  arc  vast  quantities  unsold  and 
much  is  likely  to  remain  so.  Wheat 
w-hich  should  liave  made  hreacl  is 
being  used  as  feed  for  cattle,  in  sucli 
a  serious  situation  are  the  ITairics 
that  very  many  farmers  cannot  pay 
their  taxes  nor  ihoir  mortgage  inier- 
est  and  will  have  to  get  assistance 
from  somewhere  in  the.  direction  of 
food,  fuel  and  clothing.  ; 

M’hat  is  the  government  going  to' 
do?  It  w-as  to  find  this  out  llial  I  he: 
three  Prairie  pi-cmiers  came  liere.  i 
They  tiiemsclvcs  ."iro  liitle  Itetiei- 
than  impotent. 

Here  i.s  the  erv  of  the  West,  he 


Intermt  Hftd  Dlvldf^nd  ,\o1lrr. 

Xntiro  bproby  pivpTT  Ibat  tbp  rp- 
pular  HUJU’torlv  inioro.Mt  tho 

Kiftpoii- Yphu  SINKINC;  FrM>  PAi:- 
TIPI  P \TI  N'T  r  DrbPTiturr.s  of  tho  Com¬ 
pany  1.3  duo  and  payable  r»n  Uccombrr 
1st.  1030. 

A  T'arliripntintr  Idvidond  nf  ratp 
of  0*4^  por  quartrr  oti  ra«’b  Dpbontuip 
4»r  a  prinulp?»l  sum  4*f  $IO.no.  and  n 
dlvldoiid  at  ibo  latp  of  OUu  prr  <|UTF- 
i  <'la.«.«  “.N"  sharps  of  Ibp  (%>m- 
pany  Iiavo  boon  doolarod  payahl-«>  L>o- 
ooinbor  1st  t«»  roplstorod  lii>ldors  of 
rooord  at  tbo  rioso  i»C  business 
voinl)or  28tb.  1  030. 

Patod  at  Toronto  this  llih  day 
Novombor,  1 

.TonX  HAM/.  Spui-ptary 


Hainiltoii  United  Tliealres 
Limited 

ni\  iiii:\n  aotk  n 

Xotlop  is  bproby  pivpn  ibat  a 
divide  nd  of  (>up  and  thipo-fpiar- 
|prs  por  voni.  (  I  •"■t i  "h  tbp 
Pi'pfpriPd  .«;|iaro.'«  of  tliP  I'nm- 
pany  has  boon  doolared.  paAablo 
i»n  Pfpcinbf'r  3 1st.  i.» 

sbarohoblors  of  ruooril  Xovoin- 
bri*  111,30. 

pv  or«i<'r  of  t  hp  lb»ard. 

X.  G.  fJAItUOW. 

Sp!'rPtP  r ' . 

Patod  at  T->r«»nlo.  tbi.s  l.»lh 

fla\'  of  Nov'i'inbor,  IlGbi, 


'I Barcelona  Traction,  Light  & 
’  Power  Company,  Limited 


Early  Solution 

Paper  Problems 

(t'oniinued  from  Page  1)  I 
iion  would  be  (liffoi-ent.  In  that  ( 
e\eut,  benefits  would  he  det-ivecl 


(InoflrpuniCpil  iinilrr  the  l.nw.<i  of  the 
lluiiilninii  of  t  iinaclu) 


I'lRST  MOnT(..\tii;  BO.XU'c. 


IHVLBLMt  >0.  i:?. 

The  regular  '\'4'',r  quarterly  divi¬ 
dend  on  (be  Tir  Freferrcd  Stock  of  | 
I  from  the  (losing  down  iM  the  higher  !  Hi's  Gomnany  has  been  declared  for! 
c-osi  mills;  titereby,  capacity  or  near  ;  quarter  ending  November  .><'th. 
capiioitv,  operations  cotilri  bo  enr-  |  19.10,  ptija.blo  on  tbe  1st  cltty  of  De-  : 
,  t  ied  on  at  the,  more  efficient  and  !  <’''n'1'cr.  1930.  to  shareliolders  of  rcc-  ! 
Mow-  cost  mill.s.  and  good  prc.f-it.s  j ‘"'t  Ibe  clo.se  of  busitics.s  tho  15tiy 
could  be  socured  by  ii.ll  parties  con- 1  pt  November,  iri.JO 


XOTK’K  I 
t  Itp  liHlf ->  Pa 
L'lrst  M!*rt;;a 
payahlo  iii 
1  »!Mf*in  bPF. 
afior  .su«'b 


KIlPwKRV  (PVKX  fb 
I'ly  intorp.st  on  tho  TP 2 
Ib'iid.'^  !.*f  tbu  CN'inpai 
T'psclas.  and  due  1 
1039.  will  bp  paid  (ui  a 
da t p  at  1  bo  <  »f fivp 


By  order  of  tiie  Board. 

P.  C.  FALARDEAU, 

Secretary.Treasurer. 


cri-iiecl  in  the  mcrgoi-  oi-  mergers. 

'  It  i.s  felt  tliat  so  great  lias  capa¬ 
city  grown  that  it  will  take  some 
M-onsi(iei-.-il)le  time  hefore  consump- 
....  ilion  overtakes  capac'it.v.  Tn  Ibe ;  Qnober,  November  lltb,  1930 

ginning  to  be  bluntly  called.  '  1’e  '  coiiiicrebrnsive  co:isoli(l;i- I  ___________________ 

needs  of  the  nianufacluring  inter-:  )jy,^  dip  second  grade  mills  could 
es-ts  having  bceti  recognized  and  leg- 


tion.  ttic  second 

islated  for.  w  hat  about  agriculture.  |  I’.", p',’,' 'no jmrii’-jAcmC  GIOVC  WOfllS  Limltcd 

the  basic  Canadian  industi-y?  It  is  ip, I  j,  Heading  iniercst.s  in  the!  —  . .  . 

the  problem  which  .Mr.  Bennett  has ;  i-,riu.stry  are  itrc.ssing  iiard  for 
asked  to  'bo  held  over  until  bis  re¬ 
turn,  yet  Western  women  and  chil¬ 
dren  are  suffering  hardships  now. 

They  need  relief  a*  once.  j 

Having  a.ssisicd  one  c-ltiss  of  in- pm;  diificnllies  would  lie  roniovod  ]  Novenilx'i- 
dustry.  bow  can  rremier  Kenneti  and  (be  indiisiiy  mueb  more  rapid! v  j 
.ivnid  doing  the  same  thing  for  an- ;  ,-p,sume.  prosperity.  A.s  Hiingsi 
other,  particularly  when  that  "tbej-  .;(an(i.  ettormous  tonnage.s  of  (he! 
i.s  the  greatest  of  all?  That  i.s  thc'lppfi  bK-aierl  limber  in  <  anaria  are  : 
question  iiDon  everybody's  lips  at  |  hpi,ig  used  up.  without  material  pro¬ 
fit  to  .‘'h-trebolders  or  tbe  rountrj 
ill  general. 


Mo.-^sr.^.  .\  rmi.s-c  ia  ri.  9.  I’a.-io't  rlc  ctra- 
I'ia.  Uari-f'liMia.  Spjciii.  agaiii.-^L  produc¬ 
tion  of  (-loipiin  N".  ::x. 

Boivibolders  iiavo  llir  optinn  of  (i.l- 
Iccting  the  above  pe.^rta  iiilcvf.-it  at 
The  (-anadian  Hank  of  Cnniiiieicc, 
Toronto,  ill  (-anadiaii  cciirenc.v  at  the 
current  rate  of  rxcha.iigc  hetweeM 
Madrid  and  Toronto  for  tlie  da.v 
upon  which  .iiicli  coupon.';  arc  |oc- 
■sc-nted  for  iia.cinenl.  .  ■ 

l>.\Ti:i)  tiri.-;  21. St  da’v  of  X.ivenil'e,-, 
19.-:h. 

V'nr 

B.\nri-;i.o\ \  Tn\«-Tntx,  & 

ro«i;n  »  cixiim.xy, 

It.  II.  MHIlItV,  Sovretar.v. 


prc.ssing  liarcl  tor  :i  :  Notice  is  hereby  given  tbtii  a  quar- 
i  nior.gcr  and  pctrsisl  in  effort-s  loilerly  dividend  of  1-5*%  on  the  Firsl 
reach  an  agreement  sa'tisfticlor.v  to  i  Pret'erred  shares  of  ibis  (  oiiipany  has 
all  eoncenic'cl,  liec-aiise  tiiry  arellieen  declared  payable  Dec-cniber 
(Mivin<-ed  that  by  th;it  means  exist-  15tb,  I93u,  tn  ’  bareholdor.';  of  |-('(-(i|-(i 


By 


5utb.  1939. 
order  of  Ihe  Board. 

A  LEriNE, 


the  seat  of  government  todaj.  And 
a;>  follows  the  di-sc-ussion  pioceefl.c. 


Step  To  .Stale  Socialism, 


Healthy  Results 

Build.  Products 

Difficult  Year 

(Continued  from  Page  1) 
of  last  year.  The  Hamilton  faefory 
manufaelures  asphalt  prepared  roof- 
ing.s  and  .similar  prodticfs;  the,  Pont 
Rouge  plant  turns  out  special  felts 
and  allied  products,  and  ha.s  a  rapa¬ 
city  of  35  tons  daily;  tit  the  Port- 
nruf  location,  solid  fibre  shipiting 
cases  aro  featured;  sheathing  papers 
and  chipboard  are  produced  at  High- 
land.s. 

In.siil  hoard,  a  new  product  handled 
in  common  with  tho  Canada  Power 
and  Paper  Company  is  adding  mate¬ 
rially  to  the  turnover  of  Building 
Product:-!,  Limited.  Asplialt  .shingles, 
tlie  most  important  part  of  the  roof¬ 
ing  business,  and  boxes  wliieh  the 
company  did  net  manufacture  dur¬ 
ing  the  first  quarter  of  1929  also  add 
tlicir  quota  to  the  fair  volume  of 
bu.sino,ss.  A  new  siding'  material, 
sponsored  by  the  company,  is  another 
development  that  augurs  well  for  the 
continued  well  -being  of  the  organiza¬ 
tion. 


During  the  last  few  months  f~anc 
1  8da.  has  taken  a  long  step  towards 
j  state  sorialism.  D  will  go  furiher. 
j  Under  present  conditions  it  cannot 
I  call  a  bait.  Having  given  Irader.sl 
I  an  opportunity  to  mulct  the  pubiir-i 
htif.  having  announced  (hat  rliscip-' 
line  will  follow'  any  attempt  to, 
raise  prices,  it  has  'become  neees- 
►sary  to  provide  machinery  whirb 
•will  seek  out  sinners.  During  the 
war  we  had  a  board  of  Inquiry 
which  was  railed  a  Unsl  of  I>iving 
Commission  and  it  did  good  work.  I 
A  similar  body  is  to  be  appoinlcd 
shortly.  i 

And  so.  having  taken  in  hiiml  Ibe 
proteotion  of  mills  and  their  work-  ! 
men  from  foreign  rompetition,  tind ' 
protecting  them  again  from  (lossi- 1 
bic  depredations  by  greedy  Iraclers,: 
we  have  given  our  legislative  liall.s} 
ail  the  earmarks  of  tt  nationwide, 
socialism.  Pessimists  are  wltisper-j 
ing  that  we  arc  coming  to  the  dole, 
but,  while  the  suggestion  is  ti 
shock,  we  already  have  old  age  pen¬ 
sions  and  pbnsions  or  annuities  for 
widows  and  orphans.  The  step, 
therefore,  is  not  so  very  .far. 

What  effect  the  heightening  of  the 
tariff  wdll  hive  uhou  Canadian  cx- 


liiduslritjil  Lxpansion  In  Torenio. 

Toronto  The  Toronto  Ind'i.sirial 
News  Bulletin  for  Drtober  repevis 
nioro  new  inriustrie.s.  (5)  for  the  Tor- 


Monircal,  November  191b.  1959 


Canada  Paving  &  Supply 
Corporation,  Limited 

DIVIDEND  NOTICE 

Notice;  Us  h»reby  given  that  B  dlvldPi-'H 
Seerel'irc  Trr,-i~iii-rr  i  ”1  -srvpn  per  rent,  rumulatl-ie 

-  '^-  !  Plnklncr  Fund  Coivertib'e  First  Prefe- 

ence  Shares  of  tbe  f.-ompanv  for  the 
nuarter  ending  November  .totb,  1930  h->.s 
been  declared  pavnb'e  on  end  after  !3«- 
reptber  l.«t,  1930,  fry  sbareholderF  c-»f  record 
at  the  close  nf  hu.sin»s3  on  Noesmbfr 
l.stb  1930  Tbe  transfer  books  will  not 
b»  closed. 

Dated  at  '.Vind'or,  Ontario,  this  14tb 
day  of  Novembrr.  1930 

I3A.5C  W  L.5MEERT. 

Set  retary. 


onto  tirea  Ibari  in  any  other  vnonib 
Ibis  >ear  and  more  e.\-pansion.3  of 
existing  indu.sf riep.  (ISi  than  any 
month  sinc'o  .Tnniiar.v  1959  ••Tbi.;;-’, 

.says  the  Riillefin.  "is  significant  of 
tbe  inclustrial  aclivity  in  Toronio  ,-ii 
tbi,'!  time-" 


Fagged  out 


♦ 


Drink  3)DW1  Stout 


DOW  BREWERY,  MONTREAL 


I 
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Magnificent  New 
Simpson  Store 
Completed 
on  Schedule  I 


ot.  Lathering 
Street/  the  heart  of 
Montreal’s  Shopping 
District/  Simpson's 
Beautiful  New  Building 
occupies  the  block 
between  Metcalfe  and 
Mansfield  Streets. 


In  1867,  John  Murphy  and  Com¬ 
pany  opened  a  store  on  the  corner  of 
Notre  Dame  and  St.  Peter  Streets. 
The  staff  consisted  of  John  Murphy, 
a  clerk  and  four  boys. 

During  the  next  27  years  increased 
business  warranted  an  enlarged 
building  of  six  storeys  with  staff  of 
one  hundred. 


In  1894,  John  Murphy  and  Com¬ 
pany  moved  uptown  to  the  present 
Simpson  location. 


eater  oimpson  s 
ens  to  Montreal 


In  1905,  John  Murphy  retired,  the 
store  being  taken  over  by  The  Robert 
Simpson  Company  Limited. 

A  new  addition,  which  doubled 
floor  space,  was  erected  in  1909. 

In  May,  1929,  work  was  begun  on 
the  first  unit  of  the  present  building. 

In  July,  1929,  Murphy’s  became 
Simpson’s  under  the  j  new  title,  The 
Robert  Simpson  Montreal  Limited. 

In  December,  1929,  the  first  unit  of 
the  present  building  was  opened. 


A  battery  of  seven  automatic  ele¬ 
vators,  the  last  word  in  department 
store  transportation,  is  situated  in 
the  centre  of  the  north  side.  Inter¬ 
department  service  and  delivery  facil¬ 
ities  are  unexcelled. 


In  architecture  as  in  policy  Simp¬ 
son’ .  in  Montreal  is  designed  to 
meer  ev^y  requirement  of  modern 
retailing.  New  departments  equipped 
with  every  facility,  have  been  recently 
opened.  These  include:  Men’s  and 
Boys’  Clothing  and  Furnishings, 
Men’s  Shoes,  Ha  dware.  Electrical, 
China,  Travelling  Goods,  Sporting 
Goods,  Radios  and  a  smartly  -  dis¬ 
tinctive  Beauty  Salon. 


NEW  and  greater  Simpson’s  will 
be  completed  in  a  few  days  in 


Montreal 


In  March,  1930,  the  purchase  of  the 
property  at  the  corner  of  St.  Cathe¬ 
rine  and  Metcalfe  Streets  at  a  cost  of 
over  a  million  dollars  was  announced. 
This  property  was  the  site  of  the  first 
John  Murphy  and  Company’  St. 
Cather  ne  Street  Store. 

And  now  in  November,  1930, 
Simpson’s  announces  the  opening  of 
its  new  Montreal  Store  in  its  entirety. 

So  we  come  to  another  chapter  in 
the  story  of  Simpson’s — a  story  of 
progress  and  vigorous  growth  made 
possible  by  the  confidence  p  aced  in 
the  Company  by  the  people  of  Can¬ 
ada. 


The  past  63  years  has  seen  a  small 
dress  goods  shop  grow  to  a  magni¬ 
ficent  department  store;  a  floor  area 
of  480  sq.  feet  grow  to  179,242. 

The  people  of  Montreal  demanded 
it,  as  did  the  people  of  Toronto 
demand  a  greate  -  Simpson’s  in  that 
city.  _ 


But  a  store  is  no  better  than  its 
merchandise.  In  this  regard  Simp¬ 
son’s  is  competent  to  offer  the  people 
of  Montreal  the  utmost  in  value  and 
satisfaction.  • 


The  entire  exterior  is  of  Bedford 
limestone,  richly  embellished  with 
massive  bronze  screens  on  the  lower 
storey.  Four  stately  entrances  topped 
with  bronze  grill-work  welcome  cus¬ 
tomers— two  on  St.  Catherine  Street, 
one  on  Metcalfe  and  one  on  Mans¬ 
field. 


This  new  Simpson’s  is  the  fruit  of 
courageous  endeavour,  the  result  of 
the  Company’s  faith  in  Montreal’s 
growth  and  customer'’  faith  ;n  the 
Company. 

On  St.  Catherine  Street,  the  heart 
of  Montreal’s  shopping  district, 
Simpson’s  beautiful  new  building 
occupies  a  frontage  of  219  feet  be¬ 
tween  Metcalfe  and  Mansfield  Streets 
and  ext  nds  to  a  depth  of  120  feet. 


Simpson’s  vast  buying  organiza¬ 
tion,  renowned  in  world  markets, 
assures  customers  of  most  favorable 
prices,  fresh  merchandise  dollar  for 
dollar  value  in  everything  they  buy. 

Simpson’s  in  Montreal  is  a  truly 
great  store  and  as  such  its  main 
purpose  is  to  serve  faithfully  and  well 
its  ever-increasing  legions  of  cus¬ 
tomers  in  the  Eastern  metropolis. 


Out  of  Town 
Customers  of  Simpson's 

are  cordially  invited  to  visit  the 
new  Simpson  store  when  they 
are  in  Montreal.  For  their 
convenience,  it  has  been  ar¬ 
ranged  that  Toronto  Customers 
may  use  their  Charge  Account 
number  at  Simpson’s  in  To¬ 
ronto  when  shopping  at  Simp¬ 
son’s  in  Montreal. 


Simpson’s  in  Montreal  is  a  store 
planned  primarily  for  customers. 
Simpson’s  service  is  intensely  “hu¬ 
man”  and  splendidly  efficient.  You 
gain  that  experience  with  your  first 
step  across  its  threshold. 


Cold  figures  tell  of  so  many  cubic 
yards  of  concrete,  so  many  feet  of 
lumber  and  so  many  tons  of  s  eel 
being  used  in  this  six  storey  structure. 
Cold  figures  cannot  tell  of  its  modern 
beauty,  its  comp  eteness  its  per¬ 
fected  facilities  for  shopping. 


SIMPSON 


THE 

ROBERT 


MONTREAL 

LIMITED 


Wide  shopping  aisles,  handsome 
fixtures,  breadth,  brightness,  beauty 
— that’s  Simpson’s  in  Montreal. 


NOVEMBER.  1930. 


p 
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Canadian  Car  &  Foundry  Company 

LIMITED 

AND  ASSOCIATED  COMPANIES 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


W.  F.  ANGUS,  Montreal 
HON.  C.  P.  BEAUBIEN,  Senator, 
Montreal 

H.  W.  BEAUCLERK,  Montreal 
W.  W.  BUTLER,  Montreal 
F.  H.  CLERGUE,  Montreal 
HON.  N.  CURRY,  Senator, 
Montreal 


DIRECTORS 

V.  M.  DRURY,  Montreal 


IDISCREPANCY  IN 
AUSTRAUAN  AND 
N.Z.  BUTTER  LEVY 


HON.  E.  C.  SMITH,  St.  Albans, 
Vt. 

HON.  LORNE  C.  WEBSTER, 
Senator,  Montreal. 

MARK  WORKMAN,  Montreal 


Fear  That  New  Zeadand  Product 

May  Come  in  Under  Aus*  |  Toronto  llurcou  The  Financial  Timet 

!  tralian  Declarations  Toronto.  —  Ba.slng  the  prospects  the  increase  in  the  number  of  per- 

'  - -  I  for  the  various  groups  of  Industries  sons  served.  Gas  companies  supply 

I  DIFFERENCE  CHANGES  and  trading  companies  on  perform-  a  commodity  that  is  of  necessity  jised 
;  _  ances  of  the  recent  past,  or  on  cur-  on  a  fairly  constant  scale  even  under 

VanconvrrBnrcnuThe  Financial  Time.  I?  ^  prwailing  conditions.  ^  ^ 

^  mu  t.  *  *  1-  important  qualifications.  Never-  Due  m  part  to  the  fact  that  the 

Vancouv^er  That  Austr^ian  as  theless.  It  may  be  stated,  generally,  industry  is  well  organized  and  stab- 

distinguished  from  New  Zealand  ti,at  those  groups  of  companies  or  ilized  to  meet  the  needs  of  the  public 
butter  does  not  come  under  the  ban  individual  companies  that  have  come  at  economic  prices,  fruit  and  vegeta- 
of  the  ne\v  Bennett  tariff  has  been  through  the  current  period  of  de-  ble  canners  in  Canada  report  In- 

pression  without  serious  impairment  creases  in  sales  this  year.  As  long 
2,100  cases  of  Australian  butter.  stand  in  a  preferred  class,  from  the  as  the  quality  and  price  of  canned 
New  Zealand  butter,  under  ^e  stock  market  standpoint  .  products  keep  housewives  from  doing 

new  Canadian  tariff,  is  taxed  eignt  Parallels  drawn  between  the  vari-  their  own  preserving,  canning  com- 
cents  a  pound  preferential  duty,  ous  groups  In  the  United  States  and  panics  should  do  well. 

Australian  butter,  under  the  terms  Canada  do  not  always  hold.  For  in-  Chain  food  store  companies,  gen- 
of  the  Australian  treaty,  comes  in  on  stance,  many  Industries  in  Canada  erally,  have  maintained  sales  and 
consignment  after  paying  a  duty  of  are  now  being  afforded  Increased  profits  at  least  equal  to  or  only 
only  one  cent.  _  tariff  protection  which  should  serve  slightly  less  than  in  1929.  They  have 

Customs  officials  here  state,  how-  at  least  to  give  such  Canadian  mahu-  demonstrated  their  ability  to  hold 
ever,  that  Australian  butter  is  sub-  facturers  more  of  the  Canadian  mar-  their  place  in  public  favor  and  ap- 
ject  to  a  dump  duty  equal  to  the  dif-lket  than  they  have  enjoyed  hereto-  pear  to  have  established  their  right 
ference  between  the  Invoice  price  in  fore.  .  to  a  preferred  position  from  a  stock 

Canada  and  the  market  price  In  Aus-  One  industry,  and  probably  the  market  standpoint, 
tralia.  If,  at  certain  times  of  the  only  one,  that  can  be  said  to  have  Electrical  equipment  compani&s 
year,  these  two  prices  happen  to  be  benefited  from  the  depression  is  gold  have  felt  the  affect  of  reduced  build- 
the  same,  Australian  butter  pays  mining.  This  is  because  while  the  ing  programmes,  but  the  shrinkage 
only  one  cent  duty.  price  of  gold  remains  relatively  con-  in  general  business  In  household 

At  the  present  time,  butter  deal-  stant,  gold  mines  have  to  pay  less  lines,  has  been  largely  offset  by  con- 
ers  say,  the  spread  between  the  Can-  for  tbq  supplies  and  equipment  they  tracts  for  large  equipment,  due  to 
adian  and  Australian  prices  is  5*/4  require.  At  the  same  time,  physical  the  heavy  electrical  development  en- 
cents  a  pound.  The  Australian  but-  assets,  mill  equipment  and  earning  terprises  underway, 
ter  recently  arrived  here  will  pay,  power  of  leading  gold  mines  have  In-  Manufacturers  and  distributors  of 
therefore,  a  total  of  6V6  cents  If  it  is  creased,  and  the  output  of  gold  In  .soft  drinks  have  reported  well  main- 
.sold  here,  whereas  the  New  Zealand  Canada  and  in  Ontario  has  grown  talned  sales  this  year. 

.  butter  which  arrived  on  the  same  materially  this  year.  Refiners  and  distributors  of  oil 

vessel,  will  pay  eight  cents.  The  utilities  of  Canada  are  worthy  products  in  Canada  have  enjoyed  In- 

Sonie  fear  is  expressed  here  that  of  special  mention  because  their  rec-  creases  in  sales  this  year,  so  far  as 
unscnipulous  traders  in  Australia,  ords  this  year  have  shown  that  they  reported,  and  earnings  in  most  cases 
I  if  there  be  such,  might  flood  Canada  have  been  able  to  maintain,  and  in  for  this  vear  should  compare  favor- 
with  New  Zealand  butter  at  certain  not  a  few  cases  increase  earnings  in  ably  with  last  year, 
seasons  of  the  year,  by  filling  out  fnce  of  depre.sslon.  This  is  because  The  effect  of  the  Increased  tariff 
declarations  to  the’  effect  that  the  ^^ey  serve  growing  public  municipal  has  already  had  the  effect  of  stepping 
’  butter  was  produced  in  Australia.  needs,  as  well  as  industrial  require-  up  operations  of  textile  companies 

I  _ _ _ _  ments.  Electricity  is  consumed  for  in  Canada.  It  takes  several  months 

I  ^  ^  _  __  . --rt  cooking,  light  and  heat,  whether  after  a  change  in  tariffs  is  inaugur- 

KIIAhII  Pi  AN\  TNlIn  business  is  depressed  or  prosperous,  ated  beford  its  effect  on  trade  is  felt, 

'  Ov/llml/  I  LfllilJ  1\/Ull  The  decrease  in  the  use  of  the  tele-  as  prior  commitments  of  the  trades 
'  myv  e  phone  per  capita,  has  been  offset  by  have  to  be  liquidated  first. 


Relatively  Good  Performance  in  a 
Diversified  Class  of  Industries 

Tariff  Revision  Will  Prove  Potent  Factor  As  Time  Goes  On — De¬ 
pression  Benefits  Gold  Minins — Utilities  Maintain  Eaminirs 
— Fruit  Canners  Increase  Sales — Chain  Stores  Do  Well — Oil 
Companies  Report  Favorable  Results.  I 


OFFICERS 

HON  N.  CURRY,  Chainnan  of  the  Board 
W.  W.  BUTLER,  President 

W.  F.  ANGUS,  Vice  President  W.  S.  ATWOOD,  Vice-President 

^  L.  A.  PETO,  Vice-President  8s 

A.  D.  NEALE.  Vice-Pres.dent  Comptroller 

A.  C.  BOURNE.  Secretary  J.  B.  BRODIE,  Treasurer 

TWENTY-FIRST  ANNUAL  REPORT 

Year  Ended  September  30,  1930 

To  the  Shareholders; 

Your  Directors  submit  herewith  the  Twenty-First  Annual  Report  oi 
your  Company  and  of  its  subsidiaries,  Canadian  Steel  Foundries,  Limited, 
and  The  Pratt  St  Letchworth  Company,  Limited,  covering  combined 
operations  for  the  year  ended  Septem^r  30th,  1930. 

After  deducting  the  usual  allowance  for  depreciation  the  operations 
for  the  year  show  a  net  profit  of  $2,843,119.52  subject  to  Income  Tax. 
Additional  to  the  heavy  carry-over  of  business  from  the  preceding  year 
the  bookings  made  during  the  year  were  in  substantial  volume  and  the 
recent  improvement  in  miscellaneous  business  other  than  cars  was  well 
maintained. 

The  Balance  Sheet  shows  an  excess  of  Current  Assets  over  Current 
Liabilities  to  the  extent  of  $7,173,852.51  (a  ratio  of  more  than  8  to  1)  as 
compared  with  the  corresponding  figure  of  $6,163,118.32  a  year  ago. 

A  moderate  amount  of  business  is  carried  forward  into  the  new  year. 
All  the  various  properties  of  your  Company  have  been  maintained  in 
good  condition.  During  the  year,  improvements  and  additions  to  these 
properties  were  made  to  the  extent  of  more  than  $800,000.00  half  of  which 
was  devoted  to  your  main  Steel  Foundry  Plant  at  Longue  Pointe. 

In  the  change  of  design  of  locomotive  and  car  equipment,  the  tendency 
has  been  to  replace  built-up  sections  with  integral  castings.  This  has 
brought  additional  tonnage  to  our  Steel  Foundries,  but  has  necessitated 
increased  floor  space  and  additional  equipment.  Two  of  the  main  aisles  of 
the  Foundry  have  been  extended  by  200  feet,  and  a  complete  automatic 
sand  handling  system  was  installed,  which  also  embodied  the  drying  and 
reclaiming  of  used  sand.  Several  large  moulding  machines  and  necessary 
cranes  were  also  installed,  and  the  resultant  saving  in  cost  has  been  quite 
satisfactory. 

At  the  Car  Shops  in  Montreal,  extensions  have  been  made  to  the 
Machine  and  Blacksmith  Shop,  and  much  new  equipment  has  been 
installed.  Considerable  of  our  machinery,  which  had  given  good  service 
for  a  number  of  years,  was  not  of  sufficient  capacity  to  fabricate,  economic¬ 
ally,  the  heavier  types  of  freight  and  passenger  cars  now  being  built.  These 
machines  have  been  replaced  by  new  machines  of  a  heavier  type.  The 
question  of  handling  incoming  materials  has  been  given  attention,  artd  the 
stock  yard  has  been  improved  and  enlarged.  All  these  changes  and  im¬ 
provements  have  resulted  in  a  more  efficient  and  economic  operation. 

On  May  5th,  1930  your  Company  suffered  a  severe  loss  in  the 
death  of  Mr.  William  McMaster  who  served  as  a  Director  of  the 
Company  for  more  than  twelve  years.  The  profound  sorrow  and 
regret  of  the  Directors  was  suitably  rreorded  at  the  Meeting  of 
Directors  held  on  May  26th,  1930. 

Vonr  Directors  once  again  desire  to  express  their  appreciation  of  the 
efficient  services  rendered  by  the  entire  organization  during  the  year. 

For  the  Directors. 

W.  W.  BUTLER. 

Montreal,  November  7th.  1930  President. 

CONSOLIDATED  BALANCE  SHEET 

September  30,  1930 

ASSETS 

COST  OF  PROPERTIES; 

Real  Estate,  Buildings.  Machinery, 

Patents  and  Goodwill, as  at  Septem¬ 
ber  30.  1929 . $24,033,913.51 

Additions  during  Fiscal  Year — Net..  .  824,111.22 


DEPOSITED  with  The  Royal  Trust 
Company  as  guarantee  under  Work¬ 
men’s  Compensation  Act  of  Quebec 

— Government  Bonds . 

CURRENT  ASSETS; 

Inventories  of  manufactured  and  partly 
manufactured  product,  materials 
and  supplies  at  or  below  cost,  less 
reserve,  and  not  in  excess  of  present 

market  prices . 

Accounts  Receivable  (Less  Reserve! .  . 
Call  Loans — Principal  and  Interest 

guaranteed . 

Bonds  and  Other  Securities  (not  above 
market  values) ; 

Dominion  of  Canada 

Bonds .  $2,243,692.00 

Miscellaneous  Invest¬ 
ments .  787,181.50 


$24,858,024.73 


$1.695,967.6.3 

834,605.53 


Cash  in  Banks 


3,030,873.50 

858,928.72 


DEFERRED  CHARGES. 


8,170,375.38 

109,313.98 


$33,247,714.09 


LIABILITIES 

CAPITAL  STOCK: 

Preference :  Seven  per  cent  cumulative  and  participating. 
Authorized  and  Issued — 300,000 

Shares  of  $25  each .  $7,500,000.00 

Ordinary: 

Authorized — 400,000  Shares  of  no 
par  value. 

Issued  —365,800  Shares .  9,145,000.00 


CURRENT  LIABILITIES: 

Accounts  Payable  and  Payrolls . 

Dividend  Payable  October  10,  1930  - 
43  cents  on  Preference  Shares . 

RESERVES; 

Depreciation  Reserves . 

Net  Premium  from  sale  of  Ordinary 

Shares . 

Operating  and  Miscellaneous  Reserves 

SURPLUS,  as  per  attached  statement.. . . 


$16,645,000.00 


$  867,522.87 


$8,114,454.67 

313,971.27 

719,000.00 


9,147,425.94 

6.458,765.28 

$33,247,714.09 


Approved  on  behalf  of  the  Board. 

W.  W.  BUTLER,  L.  A.  PETO. 

Director  Vice-President  and  Comptroller. 

W.  F.  ANGUS. 

Director. 

AUDITORS’  REPORT 

We  have  examined  the  Books  and  Accounts  of  the  Canadian  Car  Ss  Foundry  Com¬ 
pany.  Limited,  and  its  Subsidiary  Companies,  for  the  year  ending  September  30, 1930,  and 
have  obtained  all  the  information  and  explanations  which  we  required.  And  we  certify 
that,  in  our  opinion,  the  above  Balance  Sheet  at  September  30.  1930,  is  properly  drawn  up 
so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affairs  of  the  Cana- 
dian  Car  &  Foundry  Company,  Limited,  and  its  Subsidiary  ^Companies,  according  to  the 
best  of  our  information  and  the  expla-’-tinns  given  to  us,  and  as  shown  by  the  books  of 
the  Companies.  The  profits  of  the  jtear  a:  shoy.  i.  or.  tht  attached  statement  are  an  i ved 
at  after  making  full  provision  for  Bad  Debts  and  Operating  Reaerves  and  after  setting 
aside  a  special  Reserve  for  Inventortet. 

PRICL.  WATERHOUSE  &  CO.. 

Montreal.  November  7th.  1930.  Auditors. 

CONSOLIDATED  STATEMENT  O;  SURPLU^  AND  PROFITS 

September  .W,  lQ3u 

Combined  Profits  for  the  Fiscal  Year  ending  September 

30,1930 . r .  $3,104,867.55 

ADD: 

Interest  earned  (net) .  $143,010.99 

Less:  Interest  on  Bonds .  2,759.02  140,251.97 


DIFFERENCE  CHANGES 


VAnroQver BitreauThe  Ffnanclnl  TUnaa 


BOARD  PLANS  TOUR 
TO  SOUTH  AMERICA 


Co-operate  With  C.  M.  A.  in 
Goodwill  Trip — See  Trade 
Benefits 


Auspicious  Outlook  For  Immediate 

Market  Canadian  Food  Chain  Stores 


asMww  ToFOMfo  Biiraaii  The  Financial  TIniat 

I  Benefits  Toronto. — Food  chain  stores  have  ments  for  the  entire  j^ear.  It  should 

!  beea  one  of  the  groups  that  have  be  observed  that  Dominion  Stores 

;  A  trade  mis.sion  and  goodwill  tour  affected  only  in  small  measure  only  one  capital  charge 

to  Lafin-Amenca  i.s  being  organ-  ,  «  j  ,  *-be  common  stock,  of  which  277,715 

!  ized  by  the  Can.idian  Chamber  of  by  the  period  of  depression  through  gijares  of  no  par  value*are  outstand- 
('ommerce  with  the  co-operation  of  which  this  country  has  passed.  The  Ing,  the  preferred  stocks  having 
1  the  Canadi.an  Manufacturers’  Asso-  same  Is  the  case  with  the  United  been  retired. 

■elation  for  March,  1931,  sailing  from  States  chains,  where  an  actual  gain  In  view  of  the  present  high  yield, 

I  Halifax  on  March  2nd.  and  return-  in  sales  for  October  is  reported,  the  well  sustained  earning-power, 

:  ing  to  that  port  on  April  20th.  Notwithstanding  the  relatively  good  the  prospect  of  a  good  final  two 

1  The  Canadian  party  will  he  in  showing  that  has  been  made  this  months  of  business,  the  change  in 
niicnos  Aires  during  the  British  year  in  both  sales  and  earnings,  the  public  sentiment  towards  stocks  and  j 
!  Umpire  Fair  opening  there  on  stocks  of  food  chains  have  worked  the  favored  position  in  the  market 
I  .March  Mth.  .\t  that  time  a  con-  down  to  low  levels,  in  common  with  of  chain  stores  in  the  past,  an  im- 
j  gres.s  will  be  in  session,  organized-  the  general  list.  Dominion  Stores,  portant  forward  movement  In  lead- 
I  by  the  Argentine  Chamber  of  Com-  for  instance,  sells  at  M%.  As  the  ing  Canadian  chain  stocks  in  the 
'  morce.  at  which  Argentine  biLsiness  dividend  rate  is  $1.20  per  share  per  immediate  future  is  looked  for. 

.men  will  meet  with  representatives  annum  ,the  yield  i.s  8.1%.  Ix>b1aw  I.a7blaw  Groceterias  Co.  lAd.  in  ihe 
!  of  other  nations  attending  the  exhi-  "A”  furnishes  another  example.  The  period  from  June  1st,  1930,  the  he- 
I  bition.  At  this  congress  Canadians  shares  are  selling  at  11  Vi  and  the  ginning  of  the  company’s  fiscal  year, 
j  will  have  a  special  opportunity  to  dividend  rate  of  80  cents  per  share  and  October  8th.  sales  showed  a  de- 
meet  the  buyers  and  sellers  of  the  per  annum,  making  the  yield  7.1%.  crease  of  ?396,957,  the  total  being 
I  Ar.gentine.  During  the  visit  to  Because  of  their  long  record  of  con-  $6,396,990,  but  the  company  was 
I  Buenos  Aires  there  will  be  an  op-  sistent  growth  in  sales  and'profits,  able  to  come  through  the  period 
jlional  Trans-Andine  trip  to  Chile  food  chain  stocks  generally  had  for  with  a  gain  In  net  profits  of  $1,339, 
j  for  those  wishing  to  visit  one  or  years  past  sold  at  prices  at  which  total  profits  being  $354,183.  This 
two  cities  on  the  Pacific  Coast.  yields  were  relatively  low.  This  achievement  is  due  to  fuller  econo- 


Biicno"  Aires  during  the  B 
Umpire  Fair  opening  there 


two  cities  on  the  Pacific  Coast. 


achievement  is  due  to  fuller  econo- 


At  all  points  of  call  where  there  was  because  speculative  possibi- 1  mios  resulting  from  operations  of 


are  Chambers  of  Commerce  the  Ca-  ties  were  ever  present.  j  the  new  warehouse,  which  is  one  of  I 

I  nadian  party  will  also  have  an  op-  November  and  December  are  usu-  the  most  up-to  d-ate  of  iLs  kind  any- 
I  portunity  of  making  valuable  busi-  ally  the  peak  months  of  the  fiscal  {  where.  7  here  appears  little  doubt 
i  ness  contacts,  and  will  be  officially  year  for  chain  stores,  and  this  year  that  the  company  will  come  through 
j  entertained.  should  be  no  exception.  the  year  with  an  increase  in  profits. 

I  Providing  a  sufficient  number  of  Profits  of  Dominion  Stores  for  the  |  The  amount  earned  during  the  120 
participants  can  be  secured,  the  new  first  nine  months  of  1930  were  days  was  equal  to  42  cents  per 
;  Canadian  National  S.S.  "Prince  $348,009,whlih  was  $27,510  less  than  share  on  the  850,841  shares  of  “A” 
Robert”  will  be  chartered  as  the  the  corresponding  period  of  1929.  and  “B"  stock  outstandi-ng.  This  is 
1  home  of  the  delegates  during  the  Sales  at  $18,314,633  were  down  just  is  at  the  rate  of  $1.27  per  share  per 
entire  trip,  thus  affording  them  an  2.11%.  Profits  in  the  first  nine  annum.  Hence,  there  is  every  pros- 


■  entire  trip,  thus  affording 


I  j  opportunity  for  a  delightful  all-  months  were  equal  to  $1.25  per  I  peet  that  the  dividends  for  the  year 
il  I  Canadian  winter  cruise.  share  on  the  s'tock,  or  5  cents  per  will  be  earned  by  a  very  substantial 

j  A  keen  interest  is  being  evidenced  share  more  than  dividend  require-  |  margin. 

!  throughout  Canada  in  this  mission, - ■ - - — - - — 

and  it  is  believed  that  a  -strong  Can-  mjr  •-  ■  n  /••a  JC*  Jkf 

i  adian  delegation  to  Latin-America  IVlanitOOa  DenetttS  t*  rOllft  ISetV 
\  next  spring  will  have  an  important  q  I  r  WJ  J  n  w 

I  bearing  on  the  future  development  KranCtl  Ot  MlUClSOn  MoV  MoCtd 

I  of  our  trade  in  these  markets.  The 

I  Canadian  Chamber  will  welcome  on  T  ’ 

i  this  trade  mission  any  members  of  commercial  expan- 

this  board  who  wish  to  participate  result  were  related, 

land  further  information  concerning  v°ha^'^brought  to'^nlfX ^he  L.  Weber,  The  Pas.  presi- 

j  the  cost  of  the  trip  and  the  plans  of  ptirchaL*^  of  SliL"'^  a^d  ^  the^ir  n  Transport  Ltd.,  who  has  been 
1  the  shin  will  be  sent  on  reouest  purcuase  ot  supplies  ana  tneir  the  successful  competitor  for  a 
I  the  snip  DC  sen  on  request.  freighting  to  distant  northern  points  freighting  contract  awarded  by  the' 

j  that  formerly  was  done  from  Prince  Hudson’s  Bay  company  to  transport 

j  The  Financial  Times  reaches  a  Albert'  in  Saskatchewan,  and  in  addi-  goods  from  Sherridon  to  Rabbit 
I  class  of  iieople  who  ore  interested  tion  will  open  new  lakes  in  northern  river  on  the  eastern  shor°  of  Rein- 
aiid  able  to  buy  Investment  securi-  .Manitoba  for  commercial  fishing  op-  jeer  lake.  175  miles  distant  from  the 
i  ties.  erations.  >  end  of  steel. 


Manitoba  Benefits  From  New 

Branch  of  Hudson  Bay  Road 


The  Sherwin-Williams  On.  of  Canada,  limited 

and  Sabsidiirf  Companies 

ANNUAL  REPORT  OF  BOARD  OF  DIRECTORS 

For  the  Year  ending  August  31st,  1930 
To  the  Shareholders: 

I  tal'k  pleasure  in  submitting  on  behalf  ot  the  Directors. 
Balance  Sheet  showing  Assets  and  Liabilities  of  your  Company  at 
the  close  of  its  fiscal  year,  August  31st,  1930. 

Your  Auditors,  Messrs.  Price,  Waterhouse  &  Co.,  have 
examined  the  books  and  accounts,  and  their  certificate  and  report  is 
also  submitted  herewith. 

As  usual,  all  renewals  of,  and  repairs  to  property  have  been 
charged  to  Operating  Expenses,  and  the  sum  of  $104,222.14  has 
been  written  off  to  Reserve  for  Depreciation,  representing  an 
amount  considerably  in  excess  of  that  allowable  under  the  Dominion 
Income  Tax  Act  as  applied  to  Companies.  This  policy  of  generous 
provision  for  depreciation  has  been  followed  by  your  Directors  for 
some  years,  and  the  total  Reserve  for  Depreciation  and  Renewals 
of  Plant  now  stands  at  $2,103,391.83  as  shown  on  the  Balance 
Sheet. 

The  Profits  of  the  year  have  beer  affected  by  a  falling  off  in 
sales  volume  towards  the  end  of  the  fiscal  year,  and  also  by  necessary 
revaluations  of  raw  material  inventories. 

All  inventories  have  been  taken  with  care  and  have  been  written 
down  to  market  prices  or  to  cost,  whichever  proved  to  be  the  lower. 

The  earnings  for  the  year  ending  August  31st,  1930,  were 
$784,732.36,  and  have  been  dealt  with  as  follows; — 

Reserve  for  Depreciation  and  Renewals  of  Plant . $104,222.14 

Dividends  on  Picfcrred  Stock .  242,025.00 

Dividends  on  Crdlnar’ -  Stock .  .  360,000.00 

Pensions  Paid  and  i-onr  Service  Awards .  20,108.05 

Provision  on  account  oi  Income  Tax .  28,260.00 

Balance  to  Surplus  ^  z.-.tiwv.l. .  30,127.17 

$784,732.36 

The  various  Subsidiary  Companies  and  branches  of  the 
organization  all  contributed  during  the  past  year  to  the  general 
earnings  of  the  Company.  The  entire  organization  from  Coast  to 
Coast  continues  to  operate  effectively  and  efficiently,  and  your 
Directors  have  confidence  in  the  ability  of  the  Company  to  maintain 
the  business  on  a  favorable  basis  during  the  present  year. 

I  wish  to  again  avail  myself  of  the  opportunity  of  thanking  the 
staff  of  the  organization  in  all  the  various  factories,  warehouses  and 
offices  for  their  continued  and  greatly  appreciated  loyalty  and  co¬ 
operation  in  serving  the  interests  of  the  Shareholders. 

Respectfully  submitted  on  behalf  of  the  Board, 


Montreal,  November  8th,  1930. 


W.  S.  FALLIS, 

President. 


Consolliiateil  Bilince  Iheet,  lu§ost  31st,  1330 

ASSETS 

PROPERTY  ACCOUNT 

Land  and  Buildings,  Leaseholds.  Machinery  and  Equip¬ 
ment,  Formulae,  Trade  Marki  and  GoodsrUI . 

INVESTMENTS  IN  CAPITAL  STOCKS  OP  ASSO¬ 
CIATED  COMPANIES . 

CURRENT  ASSETS 

Inventories .  $2,407,687.39 

Accounts  and  Bills  Receivable,  leaa  Reserve .  1,807,725.59 

Marketable  Securities  (not  exceeding  market  value) . . .  950,894.90 

Cash .  653,167.60 


INSURANCE  AND  TAXES,  PREPAID.  ETC. 


LlABOl'nES 

CAPITAL  STOCK 
Seven  per  Cent.  Cumulative  Preferred 

Authorized — 40,000  Shares  of  $100.00  each . 

Issued  —34,600  Shares  of  $100.00  eeeli . 

No  Par  Value  Ordinary 
Authorized — 225,000  Shares. 

Issued  — 200,000  Shares . 

TRADE  ACCOUNTS  PAYABLE  AND  OTHER 

LIABILITIES . . 

BALANCE  PAYABt.E  TO  THE  CARTER  WHITE 
LEAD  COMPANY  OF  CANADA,  LIMITED,  ON 
CURRENT  ACCOUNT . 

RESERVES 

For  Depreciation  and  Renewals  of  Plant . 

For  Pension  Fund . 


94.000,000.00 

$3,460,000.00 


$2,103,391.83 

20,000.00 


SURPLUS  AS  PER  STATEMENT  ATTACHED.. 


2.123,391.83 

4,692,855.95 


CONSOLIDATED  STATEME^'T  OF  SURPLUS  AND 
PROFITS,  AUGUS'i  SIst  1930 

Cumhined  Earnings  for  the  year  ending  Augnat  3tst, 
1930,  together  with  Dividends  received  out  of  the 
Earnings  and  Accumulated  Surpluaes  of  Associated 
Companies,  before  making  provision  for  Depreciation 
and  Income  Tax.  and  before  charging  Expenditures 
shown  below . . . 


Pensions  paid  to  Retired  Employees  and  Long  Service 

Awards  .  $ 

Depreciation . 

Provision  on  Account  of  Income  Tax . . 


104.222.14 

28.250.00 


Surplus  at  August  31st,  1929. 


Deduct:  Dividends  paid  during  the  year — Preferred...  $  242,025.00 


$  632.1.52.17 

4,562,728.78 


$  5,194,880.95 


Balance  of  Surplus.  August  31st,  1930. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

We  have  examine^  thr  Books  and  Accounts  of  The  Sherwin-Williams  Company  of  ' 
Canada.  l  imited,  and  its  Subsidiary  Companies  for  the  year  ending  August  31st,  1930 
and  have  obtained  all  the  information  and  explanations  which  we  have  required-  and  we 
certify  that,  in  our  opinion  the  above  Balance  Sheet  at  August  Slst,  1980,  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  affairs  of 
The  Sherwin-Williams  Company  of  Canada,  Limited,  and  its  Subsidiary  Companies 
according  to  the  best  of  our  Information  and  the  explanations  given  to  us  and  as  shown 
by  the  books  of  the  Companies. 

PRICE,  WATERHOUSE  &  CO., 

Montreal,  November  5th,  1930.  Auditors. 

Approved  on  behalf  of  the  Board, 


The  Unemployment  Problem 


By  ERNES'!'  PITT. 


ly.c.  vru  ...c  era  suor;;  OI  -txem-  ■  ^  WM.  SHEPHERD  FALLIS  1  ■ 

I  deer  lake,  ll5  miles  diatant  from  the  I  WILLIAM  C.  COTTINGHAM  :  Directors.  ■ 

I  end  of  steel.  ■  I 

7'he  supplies,  which  are  destined 
I  for  Lac  dii  Brochet.  at  the  northern 
-  end  of  Reindeer  lake,  will  provision 
i  and  equip  posts  trading  with  Eskimos 

;  1,000  miles  north  of  Winnipeg,  and  Weber,  and  in  be  capable  of  large  production  of  this 

I  are  to  he  hauled  by  a  four-wheel  construction  he  will  be  aided  b.v  fish.  'J’he  new  road  that  is  to  be 
'drive  truck  for  80  miles,  and  the  re.si  the  .Manitoba  government  to  the  ex-  constructed  will  make  the  fishing  oi 
j  of  the  trip  by  horse  teams.  Nexi  j  of  50%  of  its  cost,  this  help  this  lake  possible  for  commercial 


— — j  summer  the  supplies  will  be  taken  being  given  for  the  reason  thal  purposes  and  open  for  exploitation  n 
I  At  tliis  time,  when  the  thoughts  of  vantage  consider  the  possibility  of|by  gasoline  boat  100  miles  to  the  f*}®  road  will  open  up,  for  commer-  natural  resource  not  formerly  avail- 
\i>o  n  iwviA  Don-iininn  -ire  concentrat-  getting  well  ahead  with  the  con- j  northern  end  of  the  lake  for  dis  fishing,  new  lakes,  including  able. 

■  the  whole  Dominion  are  to  ce  struction  in  the  winter.  With  the  [  tributicu  from  there.  Reindeer  lake,  the  fish  being  broughi  - - - - 

I  ed  on  the  question  of  unemployment  progress  building  science  has  made  I  In  all.  Transport  Limited,  will  ‘o  railhead  on  the  return  journey.*  vi-u’  TKI  l.  l’iinvu  i  ivi 

I  and  what  can  be  done  to  alleviate  during  the  past  decade,  there  is  lit- j  convey  this  winter  150  tnn.s  from  ®f  h'®  company’s  horse  teams  and  <  -  -  ,  mnl, 

I  the  situation  which  threatens  to  af-  tie  or  no  difficulty  In  the  way  of  |  Sherridon  and  a  further  75  tons  from  truck.  Vancouver.— The  B.  (’.  Telephoii 

;  tlict  our  larger  cities,  it  may  be  op-  winter  construction  now.  What  |  Flin  Flon,  the  freight  being  con-  Reindeer  lake,  the  northerner  t'o-  has  announced  the  beginning  c 


struction  in  the  winter.  With  the ,  tributicu  from  there. 


I  Vancouver.— The  B.  (’.  Telephone 
northerner  |  t'o-  has  announced  the  beginning  of 


portune  to  point  out  that  the  small  extra  expense  is  involved  in  some.  “Signed  to  trading  posts  at  Pukata-  stated,  is  180  mile.*  long  from  north  construction  of  British  (Jolumbia’s 
property  owner  and  builder  can  per-  directions  is  amnly  compensated  foi  'agan.  Lac  du  Brochet  and  Pelican  to  south,  and  80  miles  across  at  its  link  in  a  complete  traii.s-Canada 


property  owner  and  builder  can  per-  directions,  is  amply  compensated  foi  ragan.  Lac  du  Brochet  and  Pelican  i  to  south,  and  80  miles  across  at  it 
haps  contribute  his  share'  toward  {,y  fact  that  there  is  abundant  Harrow's  for  the  Hudson’s  Bay  com- j  widest  point.  Last  winter,  fishin 


LESS: 

Provision  for  Depreciation 


$3,245,119.52 


Provision  tor  Depreciation . . .  402,000.00 

Profit  for  the  Fiscal  Year  subject  to  Income  Tax .  2,843,119.52 

Surplus  at  September  30,  1929 .  5, 030, '795. 76 

$7,873,915.28 

DEDUCT: 

Provision  for  Income  and  General  Purposes .  250,000.00 


$7,623,915.28 


DEDUCT: 

Dividends  Declared . 

$1.75  per  share  on  Preference  Stock.  $525,000.00 

$1.75  per  share  on  Ordinary  Stock  .  640,150.00  1,165,150.00 

SUI^LUS  carried  forward  September  30,  1930 .  $6,458,765.28 


j  solving  the  problem.  ^  efficient  labor  available  and  gooc' 

I  Be  it  remembered,  that  it  is  not  ^ork  can  be  had  at  fair  prices.  Suh 
I  alw’ays  the  big  construction  jobs  contractors  are  likely  to  quote  tin 
I  which  provides  the  most  employment  lowest  possible  prices  in  order  to  en- 
I  for  the  largest  number  of  workers,  courage  building  during  the  slack 
On  big  jobs  it  is  profitable  to  make  season. 

I  use  of  the  maximum  amount  of  lab-  And  there  is  an  advantage  in  fin- 
or-saving  machinery,  but  the  work  ancing  also.  There  is  less  conipeti- 
on  small  jobs  is  -practically  all  band  tion  for  mortgage  loans,  and  conse 
labor.  '  quently  a  chance  of  obtaining  bettei 

The  owner  of  residential  property  interest  rates,  a  feature  whlcb 
can  perhaps  do  himself  a  valuable  may  save  several  hundred  dollars  on 
service,  and  contritfite  his  quota  to-  the  financing  of  a  small  dwelling- 
ward  the  alleviation  of  uhemploy-  house.  The  records  of  building  so- 
ment  during  the  winter  by  looking  cieties  show  that  in  the  winter 
over  his  property  and  seeing  what  months  competition  for  loans  is  so 
maintenance  work  has  to  be  done,  restricted  that  frequently  cheapei 
It  is  good  business  to  gqt  as  much  rates  are  obtained  than  in  spring 
of  that  kind  of  work  attended  to  if  and  summer. 

possible  well  ahead  of  the  spring,  And,  allowing  that  an  average  of 
because  there  is  less  competition  ten  men  are  employed  In  the  con- 
among  employers  of  labor,  the  best  struction  of  an  average-sized  self¬ 
labor  can  be  had,  and,  as  there  Is  contained  house,  duplex,  or  twp  tc 
less  rush,  there  is  more  likelihood  of  three  flat  property  in  Montreal,  Out- 
having  a  good  job  done.  A  great  reniont,  Westmount,  Verdun,  Mount 
deal  of  interior  maintenance,  repair  Royal  and  Montreal  West,  five  hun- 
and  decorating  work  can  be  taken  dred  owners  constructing  such  pro¬ 
care  of  just  as  well  in  winter  as  in  perties  during  the  coming  winter 
spring.  would  provide  work  for  five  thou- 

Those  who  think  of  bpilding  next  sand  men  during  a  period  of  from 
spring  or  summer,  might  with  ad-  one  to  two  months. 


vagan.  Lac  du  Brochet  and  Pelican  to  south,  and  80  miles  across  at  its  link  in  a  complete  traiis-Canada 

Narrows  for  the  Hudson’s  Bay  com-  widest  point.  Last  winter,  fishing  telephone  system.  The  provincial 

lany,  Revillon  Freres,  Roman  Catho-  investigations  carried  on  by  his  edm-  link  will  cost  $1,250,000.  All  Cau- 

ic  missions,  and  to  agents  distribut-  pany,  established  the  existence  in  the  adian  telephone  companies  are  co- 

ng  Indian  treaty  supplies.  lake  of  lake  trout  of  fine  quality,  operating  in  this  national  undertak- 


'  new  road  is  to  be  cut  through  .^nd  settlers  declare  that  it  should  I  ing. 


A  S^Gtl^  a  day 
keeps  the  blues 


away 


OLD  STOCK  ALE 


Dow  Brewery,  Montreal 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


HIGHER  RETURNS 
FINAL  FORECAST 
OF  GMIN  YIELD 

Estimate  of  Wheat  Crop  Exceeds 
Pre’.iminary  Figures  by  11,- 
000,000  Bushels 

TOTAL  OF  386,769,000 

Ottawa. — A  forecast  issued  by  the 
Dominion  bureau  of  statistics  esti¬ 
mates  Canada’s  wheat  crop  this  year 
at  395,854,000  bushels,  of  which  374,- 
000,000  bushels  were  produced  in 
the  prairie  provinces.  This  fore¬ 
cast  is  over  11,000,000  bushels  more 
than  the  preliminary  estimate  is¬ 
sued  by  the  bureau  on  September 
10  when  the  total  crop  was  forecast 
at  386,769,000  bushels  with  362,000,- 
000  bushels  of  this  total  grown  in 
the  prairie  proidncea. 

Cbanges  in  today’s  report  as  com¬ 
pared  with  that  of  the  preliminary 
estimate  issued  two  months  ago 
were  a  reduction  in  the  Ontario 
foreciist;  an  Increase  of  nearly  3,- 
000,000  bushels  in  Manitoba,  fairly 
well  distributed  over  the  province; 
decreases  in  southern  and  east  cen¬ 
tral  Saskatchewan  more  than  suffi¬ 
cient  to  offset  increases  in  three 
west  central  and  northern  districts, 
and  considerable  increases  in  Alber¬ 
ta,  especially  in  northern  and  west¬ 
ern  districts. 

The  barley  crop  is  foirecast  at  137,- 
963,000  bushels,  the  largest  on  roc- 


territory  considerable  grain  1.5  lying 
unthreshed  and  in  a  deteriorated 
condition.  For  the  prairie  provin¬ 
ces,  probably  45-50  million  bushels 
of  wheat  are  still  in  the  stooks, 
■some  of  which  will  not  bs  threshed 
because  of  the  prevailing  low  prices 
and  the  further  subtractions  of 
about  3V^  cents  per  bushel  for  tough 
grades. 

Total  Yields. 

"The  total  yields  for  Canada  of 
the  principal  grain  crops  are  esti¬ 
mated  provisionally  in  bushels  as 
follows,  with  last  year’s  final  fig¬ 
ures  within  brackets;  Fall  wheat 
19,441,000  (20,504,000):  spring  wheat 
376,413,000  (284,016,000);  all  wheat 
395,854,000  (304,520,000);  oats  429,- 
156,000  (282,838,000);  barley  137,- 
963,000  (102,313,300):  fall  rye  16.- 
668,000  (9,775,000);  spring  rye  6,- 
618,500  (3,385.500);  all  rye  22,286,- 
500  (13,160,500);  peas  2,376,200  (1,- 
979,800);  beans  1,411,600  (1,491,300); 
buckw'heat  10,814,000  (10,470,100); 

mixed  grains  43,078,000  (35,753,700); 
flaxseed  4,459,000  (2,060,400) ;  corn 
for  husking  4,801,000  (5,183,000). 

The  average  yields  per  acre  are,  in 
bushels  as  follows,  with  the  final 
averages  for  1929  within  brackets: 
F^ll  W'hcat  23.9  (24.6) ;  spring  wheat 


15.6  (11.6):  all  wheat  15.9  (12.1); 
oat.s  32.6  (22.7):  barley  24.8  (17.3); 
fall  rye  15.3  (14.7);  spring  rye  16.0 
(10.3);  all  rye  15.5  (13.3):  peas  19.0 
(6.8):  beans  15.4  (17.3);  buckwheat 
21.9(20.3);  mixed  grains  36.1  (32.0); 
flaxseed  7.7  (5.4);  corn,  for  husking 

29.6  (34.1). 

For  the  three  prairie  provinces, 
the  provisional  estimate  of  the 
yields  of  the  five  principal  grain 
crops  are,  in  bushels  as  follows: 
Wheat,  374,000,000  (281,664,000); 

oats  260,000,000  (141,620,000);  bar¬ 
ley  112,500,000  (79,787,000);  rye  21,- 
040,000  (11,982,000);  flaxseed  4,370,- 
000  (1,970,000), 

By  provinces  the  yields  are  as  fol¬ 
lows:  Manitoba,  wheat  46,500,000 
28,565,000):  oats  53/K>0,000  (30,740,- 
000):  barley  51,500,000  (36,518,000); 
rye  2,159,000  (1,309,000);  flaxseed  l,i 
176,000  (  445,000). 

Saskatchewan:  Wheat  196,500.000 
(160,565,000);  oats  128,500,000  )68,- 
944,000):  barley  41,600.000  (30,755,- 
000);  rye  15.159,000  (  8,301,000);  flax¬ 
seed  3,017,000  (1,462,000), 

Alberta  wheat  131,000,000  (92,534, 
000);  oats  78,500,000  (41,936,000); 

barley  19,500,000  (12,514,000);  rye 
3,722,000  (2,372,000);  flaxseed  177,- 
000  (63,000). 


Business  News  in  Brief 


C.  P.  R.  Elarnings. 


week  of  last  year.  For  the  period 


Traffic  earnings  of  the  Canadian  January  1  to  November  8,  total 

Pacific  Railway  for  the  week  ended  i  loadings  on  Canadian  railroads 
November  14th,  were  $3,250,000 — a  i  ^oiounted  to  2.783,573  cars,  as  com- 


ine  largc^L  o*.  .ec-  1  pared  with  3,122.040  cars  in  the  cor- 

oi-d,  .slightly  exceeding  the  heavy  necrease  comparea  witn  tne  i  *  .,„ondin-  nerlod  of  last  vear  a  de- 

yield  of  1928.  crLaL  o  ”338  4^  Irs  '  ’ 


The  report  adds;  P®*"  oent.^ 

“Of  the  total  wheat  crop  of  374.-  "  ~  p 

000,000  bushels  in  the  west,  probab-  Canadian  Grain  Exports, 
ly  45  to  50  million  bushel.s  are  not  Ottawa.  —  Exports  of  Canadian 
yet  threshed,  and  it  is  evident  that  wheat  during  the  months  of  August, 
unusual  amounts  will  not  be  mar-  September  and  October,  1930.  great- 


crease  of  338,467  cars. 

Plants  For  Quebec. 

The  recent  tariff  hoist  by  the  Ca¬ 
nadian  Government  continues  to 
beivr  fruit  in  the  erection  of  new 


unusual  amounts  will  not  be  mar-  September  and  October,  1930,  great-  crecuon  01  new 

keted  as  grain.  Although  the  prices  ly  exceeded  similar  exports  for  the  ^  country  by  United 

of  wheat  in  the  straight  grades  are  same  period  a  year  ago.  Canada  ex-  States  fims,  w’ith  agoodpropor- 
relati  vcly  higher  than  coarse  grains,  ported  75,240.5.56  bushels  of  wheat  *1®°  of  these  attracted  to  this  pro- 
many  fields  of  low  yields  or  of  de-  during  the  three  month  period  of  .  P^ft'^nlarly  happy 

teriorated  quality  will  be  left  for  the  present  year,  as  compared  with  labor  situation  which 

w'inter  feed,  and  some  threshed  38,287,928  bushels  in  the  correspon-  Announcement  was  m^e  j 

wheat  that  has  been  badly  weather-  ding  period  of  1929.  The  price  per  J'’®:.""  „  six  new  plants  locating  j 
ed  will  be  mixed  with  other  grains  bushel  received  for  the  grain  this  year  '•b®  r*'*'stern  Townships,  these  be- 1 
for  feeding.  An  effort  will  be  made  was  much  low'cr  than  last,  however.  l  Esmond,  | 

by  the  bureau  later  in  the  season  The  total  export  during  the  three  J',,  manut^turers  of  ^ 

to  secure  data  on  the  amount*  of  months  just  ended  netted  the  sum  of  Granby;  the  j 

wheat  fed  to  livestock  in  this  year  $64,088,575.  while  the  smaller  total  Stedfast  Rubber  Company,  of  Matta- 
of  very  low  grain  prices.”  .shipment  last  year  was  valued  at  Granl^;  the 

it;'?  471  Q-ii  A.B.C.  Washer  Company,  of  Peoria, 

Some  01  Forecasts.  $53,471,921. _  Granby;  the  Hump 

The  forecasts  were  based,  (  he  re-  Hairpin  Company.  Chicago.  Ill.,  loca- 

port  announces,  ’’Upon  the  returns  Automatic  rinanang.  Hyacinthe;  the  Bridge- 

of  our  regular  corps  of  crop  corres-  'The  figures  for  automobile  fin-  ford  Coach  Lace  Company  ofBridge- 
pondents,  including  practical  farm-  ancing  compiled  by  the  Dominion  ford  and  Milford,  Conn.,  and  Chesley 
ers  throughout  Canada,  bank  mana-  Bureau  of  Statitics  show  a  drop  In  Mass.,  with  the  A.  S.  Donahue  Com- 
gers  and  railway  and  elevxitor  September  as  compared  with  August  pany,  Chesley,  Mass',  manufacturers 
agents  in  the  prairie  provinces,  and  of  this  year,  and  also  indicate  a  of  elastic  web  and  garters  locatin" 
the  Alberta  provincial  police.  A  falling  off  In  financing  as  compar-  st_  Hyacinthe.  *  ” 

.special  return  was  also  received  for  ed  with  the  corresponding  month  in  _ 

this  report  from  a  large  list  of  se-  1929.  TTie  per  cent,  of  change  is  fjm*-*  r>«-rr» 

Iccted  agriculturists,  in  addition  to  37.1.  rut  ms  1  ^ 

those  already  co-operating  as  regu-  The  total  number  of  cars  financed  J  he  situation  of  the  Can- 

lar  crop  correspondents  and  from  was  8,141  in  September,  1930,  9.877  ^‘,3°  "^heat  Pool  is  being  viewed 
rural  postmasters  In  the  prairie  in  August,  1930  and  11,785  in  Sep-  concern  by  au- 

provinces.  Tn  all  cases,  estimates  of  tcmber,  1929,  and  the  amount  of  fi-  ^horities  here  and  it  is  generally  ad- 
yiold  were  ba.sed  on  total  acreages  nancing  was  $4,199,355  in  Septcm-  among  the  many  prob- 

sown.  The  areas  iKsed  arc  as  obtain-  her,  1930,  $4.904..574  in  August,  .  Premier 

ed  ill  June  last  through  the  rural  ]030,  and  $6,6741,852  in  September,  f 

:inH  rxist  offiee.s.  pxcent  for  moo  Will  rank  fOrCmOSt. 


tually  advantageous  basis. 

It  is  difficult  to  estimate  the  pros¬ 
pective  loss  of  trade  which  the  tariff 
barriers  may  cause.  Commerce, 
after  all,  is  barter  and  trade.  Indi¬ 
viduals  or  nations  may  need  or  de¬ 
sire  that  which  the  other  has  more 
than  his  own  and  will  trade.  Of 
course  he  wMll  go  by  preference  to 
that  nation  which  favors  him  more. 
We  have  enunciated  a  self-evident 
fact:  that  no  one,  individual  or  na- , 
(ion,  can  everlastingly  buy  or  sell. 
This  world  cannot  be  made  of  buyers 
exclusively  any  more  than  it  can  be  i 
made  of  sellers.  If  John  Jones  has 
w'heat  for  sale  and  desires  crockery 
in  exchange  for  it,  he  will  go  to  that 
place  which  will  offer  him  the  best 
Mrgain  in  crockery  in  exchange  for 
his  wheat.  This,  incidentally,  is 
what  ultimately  makes  for  the  bal¬ 
ance  of  trade  and  leaves  it  in  favor, 
or  otherwise,  ot  any  particular  na¬ 
tion. 

Reverting  to  the  plans  under  way 
for  bringing  about  a  world  confer¬ 
ence  to  consider  the  present  business 
depression  that  rules,  only  by  world 
effort  can  this  depression  be  lifted, 
because  the  entire  world  over  is  in¬ 
volved  in  it.  The  matter  of  calling 
the  projected  meeting  will  be  con¬ 
sidered  at  the  December  meeting  In 
Paris  of  the  International  Chamber 
of  Commerce,  unless  some  other 
method  gains  headway  in  the  mean¬ 
time.  At  that  council  practically  all 
the  business  leaders  from  the  big  in¬ 
dustrial  states  of  the  world  will  he 
present.  *So  far  as  many  of  them 
have  been  heard  from,  they  feel  that 
something  must  be  done,  without  de¬ 
lay,  to  meet  the  challenge  of  the 
present  qrlsls. 

Only  one  country  on  the  European 
continent  is  holding  up  under  the 
terrific  strain  of  world  economic  dis¬ 
turbance.  That  country  is  France, 
but  even  France  is  beginning  to  feel 
its  repercussion,  for  the  trend  is 
definitely  downward  of  commodities 
(here  now,  and  a  real  crisis  may  de¬ 
velop  between  now  and  next  spring. 

See  >'eed  For  fo-operation. 

Many  states,  in  Europe  and  else¬ 
where,  realize  the  need  for  co-opera¬ 
tion.  However,  those  who  favor  a 
world  conference  believe  that  noth¬ 
ing  really  permanent  and  tangible  in 
the  way  of  relief  can  be  hoped  for 
unless,  and  utnil,  the  United  States 
takes  the  lead.'  Any  individual  na¬ 
tional  scheme  to  fight  the  depression, 
it  is  asserted,  will  fall  far  short  of 
its  aim  for  the  reason  that  the  solu¬ 


tion  te  beyond  the  poTver  of  any  sin¬ 
gle  country  to  meet.  Amerljsa,  it  Is 
pointed  out,  cannot  recover  from  her 
industrial  decline  unless  the  rest  of 
the  world  registers  similar  improve¬ 
ment. 

It  is,  of  course,  too  early  definitely 
to  indicate  the  broad  Issues  which 
could  be  studied  by  the  projected 
conference,  h’lt  several  appear  ob¬ 
vious  now.  Those  are: 

The  gold  problem  and  the  part 
played  at  present  by  the  excessive 
concentration  of  gold  In  France  and 
in  the  United  States. 

The  menace  of  Russian  dumping 
and  the  need  of  a  world  accord  to 
combat  its  ill  effects. 

The  question  of  the  German  re¬ 
paration  payments  and  the  financial 
and  economic  effects  of  the  propos¬ 
ed  moratorium. 

The  tariff  -walls  that  have  been 
erected  by  various  countries,  espe¬ 
cially  by  the  United  States,  and  the 
possibilities  of  their  relaxation  to 
stimulate  the  freer  exchange  of 
goods  during  the  period  of  world  re¬ 
covery. 

Just  what  can  be  done  to  bring 
about  an  end  to  the  declension  in  the 
price  of  raw  commodities  is  the  ques¬ 
tion;  as  Is  the  bringing  of  relief  to 
agriculturalists.  A  few  -weeks  ago 
it  was  thought  that  the  downward 
trend  in  commodity  prices  had  been 
reached,  but  this  view  proved  erron¬ 
eous.  Commodities  are  still  going 
down,  apparently  Ij^eing  accentuated 
just  now  by  the  price  in  metals. 
Meanwhile,  many  producers,  not 
wishing  to  aggravate  unemployment 
by  shutting  down  completely,  are 
operating  at  a  minimum. 

In  the  last  few  days  the  feeling 
prevailed  in  economic  and  financial 
circles  that  the  American  elections 
would  prove  the  signal  for  a  turn  in 
industrial  activities.  But  even  the 
elections  cannot  materially  influence 
the  world  situation  as  it  exists 
to-day. 

Revenues  Decreased. 

Ottawa. — Testimony  to  the  effi¬ 
cacy  of  the  tariff  barrier  erected  by 
('anadas’  Parliament  at  its  emer¬ 
gency  session  is  contained  In  statis¬ 
tics  on  customs  return.^  and  trade 
figures  for  October,  issued  by  the 
Department  of  National  Revenue. 

Customs  returns  for  the  month  i 
totAllod  $12,470,418  as  contrasted  < 
with  $18,491,202  for  October  of  last  ( 
>’ear.  a  decrease  of  $6,926,482.  Total 
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imports  entering  during  the  month  during  which  the  higher  customs 
dropped  from  the  $116,271,197  figure  duties  have  been  in  effect,  consider, 
of  last  October  to  $76,155,335.  able  significance  la  attached  to  the 

As  October  Is  the  first  full  month  ret-uma 


.shipment  last  year  was  valued 
$53,471,921. 

Automatic  Financing. 


EIGHTY-SECOND  ANNUAL  REPORT  OF  THE 

Consumers’  Gas  Company  of  Toronto 


Year  Ended  30th  September,  1930 


Causes  Deep  Concern. 

Ottawa. — The  situation  o.f  the  Can- 


Mi'  in  September.  1930.  9.877 

rust,  1930  and  11,785  in  Sep- concern  by  au- 


Fchools  and  post  offices,  except  for  1920. 

Quebec,  where  the  areas  are  as  es-  - - 

liinated  from  the  returns  of  crop  Outlook  For  Wheat, 

correspondents  at  the  end  of  June.  Opinions  as  to  the  future  of 
Dealing  with  threshing,  the  rejiort  wheat  differ  widely  and  few  venture 
stf'tes:  (q  predict  the  outcome  over  more 

•‘The  month  of  September  was  ^jj^n  the  immediate  future.  In  Can- 
pa  rtic  11  lari  y  favorable  for  the  gj.,  we  are  tn  a -fairly  good  nosi- 


Estiniates  now  place  the  loss  of 
the  wheat  pool  in  connection  -with 


lur  jj)29  Crop  in  excess  of  $15,000,- 

Opinions  as  to  the  future  of  ^  ^  .  v  u.wv,, 

wheat  differ  -widely  and  few  venture  _  u  v  v  u.  • 

(o  predict  the  outcome  over  more 

than  the  immediate  future.  In  Can-  t 

,a..  aro  in  n  nnrwt  ^ furthermore,  by  the  still  fur- 


particularly  favoraDie  tor  me  gj.,  we  are  tn  a -fairly  good  post-  '  mr- 

threshing  of  the  western  crop,  hut  .producing  grain  on  lower  costs  ‘her  slump  ^heat  prices.  'Vhere- 
wet  and  cold  weather,  accompanied  than  the  United  States,  although  hitherto  difficulties  have  been  all 


by  snow,  began  early  in  October,  suffering  in  this  respect  in  oompari-  ‘u  connection  with  the  1929  crop,  the : 
and  so  hindered  operations  that  the  Argentina.  border  line  of 

iinthreshed  and  damp  grain  in  the  Qn  the  basis  of  cyclical  move-  suffering  a  loss  on  its  first  pur- 
fields  became  a  problem  of  grevat  mentg  and  given  better  economic  chases  of  the  1930  crop,  for  which  it ! 

concern.  The  weather  turned  fair  conditions  In  wheat  consuming  conn-  made  an  initial  payment  of  60  cents  j 

and  milder  throughout  the  west  tries  such  as  China  and  Japan,  rec-  'hushel.  None  of  this  60-cent  > 

about  October  20th  and  has  been  ognized  as  liberal  importers  of  that  ^^eat,  it  is  believed,  has  been  sold  | 

generally  settled  up  to  the  last  few'  cereal,  especially  when  priees  are  sold  at  present  quotations,  j 

days  when  scattered  snow  storms  ]{>w,  it  is  possible  that  the  price  of  accumulated  carrying  charges 
have  occurred.  The  province  of  Ma-  wheat  may-  resume  a  much  better  !  ^’culd  probably-  mean  a  slight  loss  j 
nitoba,  southern  and  eastern  Sas-  trend  sometime  next  spring.  handling  it.  j 

katchewan,  and  southern,  west-cen-  _  ^  - - —  ; 

Iral  and  north-western  Alberta  have  Grain  in  Storage  Security  Price  Index.  1 

threshing  operations  practically  Returns  received  as  to  stocks  of  The  ‘‘Investors’  ”  and  "Traders’  ’’  1 


in  handling  it. 


Iral  and  north-western  Alberta  have 
threshing  operations  practically 


complete.  Snow  was  heavdest  and  gf.giij  jg  store  for  the  week  endin 


Security  Price  Index.  1 

The  "Investors’  ”  and  "Traders’  ’’  1 
weighted  index  numbers  of  security  I 


weather  most  unfavorable  In  noirth-  Noyiemher  7,  show  a  net  increase  I  prices,  computed  by  the  Dominion 


ern  and  west-central  Saskatchewan  6,097,655  bushels.  Stocks  for  the  |  Bureau  of  Statistics  on  the  base  of 
and  east-central  Alberta,  and  in  this  week  were  as  follows:  MTieat  187,-  1926 — 100,  were  as  follows  for  the; 

_  -  - —  -  -  448,679,  o-ats  11,869,277,  barley  32,-  week  ending  November  13.  The  “In- 1 

303.443,  flax  1,932,898  and  rye  13,-  vestors' ”  index  of  industrial  com- 1 

. —I— .—..I—— . —  .1  085,790,  a  total  of  246,640,087  bush-  mon  stocks  was  122.2  for  the  week  | 

els.  Increases  are  noted  in  wheat  ending  November  13.  as  compared  1 
4,313,780,  oats  947,892,  barley  575,-  with  123.4  for  the  previous  week. 
^  167  and  rye  283,693,  while  flax  The  “Traders’”  index  of  the  twenty- 1 

..  V  iw  T>0  shows  a  decrease  of  22,877  bushels,  five  best  selling  industrial  and  pub- ; 

I  I  I-'’or  the  same  week  last  year  the  lie  utility  common  stocks,  on  the  | 

^  amount  in  store  was  274,185,424  Montreal  and  Toronto  Exchanges,! 

A  bushels,  made  up  a-s  follows:  Wheat  was  600.3  for  the  week  ending  .No- 

219,349,451,  oats  20,570,328,  barley  vember  13.  as  compared  with  601 5 
J.  ^  —  25.255.070,  flax  1,210,448  and  rye  for  the  previous  week.  The  “Inves- 

ijCOT itHtU  S  DSST  7,800,127  bus<hels.  tors’”  Index  of  domestic  utility  corn- 


bushels,  made  up  a-s  follows 
219,349.451,  oats  20.570.328, 


Wheat  I  was  600.3  for  the  week  ending  -No- 
barley  I  vember  13.  as  compared  with  601  5  1 


25.255.070,  flax  1,210,448  and  rye  for  the  previous  week.  The  “Inves- 
7,800,127  bus<hels.  tors’”  Index  of  domestic  utility  com- 


“Scotland’s  Best”  is  the  world's 
best,  in  tobaccos. 

That’s  why  just  as  many  ex¬ 
perienced  smokers  in  Canada 
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7,800,127  bus<hels.  tors’”  Index  of  domestic  utility  com- i 

-  mon  stocks  was  104.1  for  the  week  | 

Rail  Car  Loadings.  ending  November  13.  as  compared  ! 

Cars  of  revenue  freight  loaded  on  with  106.8  for  the  previous  week,  j' 
Canadian  railways  during  the  -week  1  The  "Investors’”  index  of  common' 
ended  Novem'ber  8.  amounted  to  64.-  stocks  of  companies  located  abroad! 
804  cars,  as  compared  with  67,124  jin  which  Canadians  are  heavily  in- j 
cars  in  the  preceding  we-'k.  a  de- 1  terested  was  82.7  for  the  week  end- 1 
crease  of  2,320  cars, -and  71,782  cars  ing  Novenvbcr  13.  as  compared  with; 
last  year,  a  decrease  of  6.978  cars.  It  84.9  for  the  previous  week.  The  “In¬ 
is  interesting  to  note,  however,  that  vestors’”  index  for  all  three  groups 
!  grain  loading.s  for  the  week  showed  of  common  stocks  combined  was 
I  an  increase  of  1,610  cars  over  the  109.0  for  the  week  ending  .November 
preceding  week,  and  an  increase  of  13.  as  compared  with  111.0  for  the 
4,211  cars  over  the  corresponding  previous  week. 
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The  seriousness  of  the  w'orld-wide 
depression  may  be  realized  when  it 
i^  known  that  industrial  and  politi¬ 
cal  leaders  of  leading  nations  are 
now  pondering  the  necessity  of  the 
widest  international  application  of 
remedial  measures.  The  hoped  for 
betterment  anticipated  has  failed  to 
appear,  and  the  situation  to-day,  in¬ 
stead  of  being  better,  is,  at  least  in 
certain  countries,  assur^ly  worse. 

Europe  is  looking  toward  the  Unit¬ 
ed  States  to  take  the  lead.  It  Is 
very  questionable,  however,  whether 
President  Hoover  and  his  advisors 
can  or  will  accept  tills  responsibility. 
Certain  business  organizations  and 
husiness  influences  hesitate  to  en¬ 
dorse  the  idea  of  a  world  confereAce 
unless  such  can  be  confined  to  the 
more  important  industrial  nations. 

In  the  meanwhile,  although  a  great 
many  movements  have  been  under¬ 
taken  to  relieve  the  distress  of  un¬ 
employment,  and  the  aggregate  of 


relief  funds  In  this  country  is  esti-  I 
mated  considerably  in  excess  of  one  I 
billion  dollars,  no  tangible  results 
have  appeared  so  far,  possibly  be¬ 
cause  it  is  yet  too  early.  Winter  is 
fast  coming,  when  out-door  construc¬ 
tion  necessarily  will  be  checked  or 
retarded.  Therefore,  it  now  appears 
that  It  will  be  several  months  before 
amelioration  is  visible. 

The  financial  and  economic  inter¬ 
relationship  of  the  great  countries  of 
tho  world,  which  tlie  present  econo¬ 
mic  dislocation  has  made  clearly 
manifest,  is  so  woven  that  whatever 
affects  one,  affects  the  other.  Tariff 
barriers  raised,  reduce  commercial 
activities.  In  the  case  of  the  United 
States,  the  passage  of  the  late  tariff 
Urought  forth  not  only  objections,  but 
almost  retaliatory  measures,  several 
nations  with  whom  we  have  done 
business  in  the  past  refusing  to  con¬ 
tinue  unless  they  also  are  given  the 
chance  to  trade  with  us  on  a  mu- 


Your  Directors  present  herewith  the  Eighty-Second  Annnal  Report  of  the 
operations  of  the  Company  (pigether  with  the  Financial  Statements  for  the  year 
ended  September  30th,  1930. 

It  is  gratifying  to  report  that  the  volume  of  gas  sold  during  the  year  has 
exceeded  that  (A  the  preceding  year. 

The  total  number  of  gas  meters  in  service  at  the  close  of  the  year  was 
ISSiSO-"),  the  net  increase  during  the  year  being  3,326. 

The  revenue,  expenses  and  operating  results  are  summarised  as  follows: — 

Gross  Earnings . $7,952,701.68 

Operating  Expenses . . . 5,733,929.75 

Net  Earnings . $2,218,771.93 

Special  Surplus  Account,  October  1.  1929 . .  219,164.51 

$2.437, 93$,4i 

Interest,  Dividends  and  Plant  and  Buildings  Renewal 

Fund . 2,158,333.95 

Special  Surplus  Account,  September  30,  1930 .  $284,602.49 

The  sales  of  coke  during  the  year  were  substantially  greater  than  those  of 
any  previous  year.  The  demand  for  the  Compiany’s  coke  is  ample  evidence 
that  this  fuel  continue*'  to  give  its  users  complete  satisfaction  as  to  its  relative 
efficiency  and  economy. 

The  Commercial  Department’s  activities  in  promotinjg  the  hse  of  gas  for 
both  industrial  operations  and  domestic  purposes,  were  continued  in  an  agressive 
manner  throughout  the  year.  In  addition  to  the  sale  of  appliances,  this  depart¬ 
ment  conducts  an  extensive  programme  of  advertising,  having  as  its  object  the 
education  of  our  customers  in  the  use  of  gas  for  cooking,  water  heating,  house 
heating,  refrigeration,  and  industrial  heating,  and  the  dissemination  of  informa¬ 
tion  relative  to  the  latest  developments  in  appliances  designed  to  burn  gas  for 
these  purposes. 

The  Home  Service  Department  has  supplemented  the  efforts  of  the  Com¬ 
mercial  Department  with  very  gratifying  results.  The  increased  attendance 
at  the  cooking  deinon.strations  has  necessitated  the  holding  of  lectures  more 
frequently.  The  weekly  attendance  at  the  lectures  is  now  ui  excess  of  1,300. 

Taxej  paid  to  the  Municipal,  Provincial  and  Dominion  taxing  authorities 
during  tho  year  amounted  to  $433,075.64.  This  amount  represents  seven  and 
one  third  cents  for  every  thousand  cubic  feet  of  gas  sold. 

.Satisfactory  progress  has  been  made  with  the  extensions  to  the  coal  gas 
manufacturing  plant  at  Station  “A”  and  with  the  erection  of  three  new  boilers 
at  Station  “B,"  both  projects  referred  to  in  the  last  annual  report.  Work 
on  the  four  settings  of  Glover-West  vertical  retorts  has  now  reached  a  stage 
which  assures  its  completion  by  December  1st  next. 

The  Directors  have  to  record  with  deep  regret,  the  death  on  the  16th  of 
Februaiy,  of  their  honoured  \’ice-President,  Frederick  LeMaitre  Grasett,  Esq., 
M.B.,  C.M..  Ediii.,  M.R  C.S.,  Eng.,  L.  &  F.R.C.S..  Edin.,  M.B.,  C.M.,  Trinity 
I’niversitv,  who  for  so  long  a  period  rendered  valuable  services  to  the  Company 
— as  a  Director  from  October  31st,  1904,  and  as  Vice-President,  from  September 
15th,  1924  — a  pieriod  of  over  twenty-five  years.  ' 

The  vacancy  on  the  Directorate  caused  by  the  death  of  Dr.  Grasett,  was 
filled  by  the  election  to  the  Hoard  of  Mr.  Thomas  Bradshaw. 

At  a  meeting  of  the  Directors  held  on  March  17th.  Mr.  .ArthT  Hewitt 
'  was  elected  \'Ice- President 

On  March  15th.  1930,  Mr.  G.  T.  Clarkson,  F.C..A..  rendered  his  rtVirt  on 
a  special  audit  of  the  Company  to  The  lion.  G.  Howard  Ferguson,  ’rime 
Minister  of  Ontario,  by  whom  he  had  been  appointed,  at  the  reque.st  of  the  'ity 
of  'Toronto,  to  make  an  investigation  into  the  affairs  of  the  Companv. 

The  purpose  of  the  investigation  was  to  inform  the  City  of  Foronto  whethu’ 
the  t.'ompany  had  been,  or  is  now,  manufacturing  and  supplying  gas  to  the  City 
ol  Toronto  and  suburbs  at  a  price  in  keeping  with  the  terms  of  the  .'Xct  of  1887, 
respecting  the  Coiupany,  and  to  furnish  answers  to  sixteen  specific  questions 
relating  to  the  Coiiiiiany’s  business. 

The  work  of  investigation  was  in  progress  for  a  period  of  one  vear.  and  was 
the  most  thorough  .ind  exhaustive  of  any  such  investigation  yci  undertaken. 
Mr.  Clarkson  reported  that  he  was  g'-  en  full  access  to  the  Conqiany’s  records 
and  that  the  officers  of  the  Company  gave  him  every  assistance  requireil  to 
facilitate  his  investigation.  He  expressed  his  indebtedness  to  Mr  R.  O.  Wynne- 
P.olierts,  (7.F.,  for  his  assistance  in  dealing  with  technical  matters  related  to 
the  questions. 

In  summarizing  his  findings  upon  the  main  purpose  of  the  investigation, 
Mr.  Clarkson  stated  that  he  was  of  the  opinion  that  the  Company  had  been  and 
'•  now  manufacturing  and  supplying  gas  to  the  City  of  Toronto  at  prices  in 
keeping  with  the  agreement  entered  into  with  the  City  as  contained  in  the 
Statute  50  Victoria  (Ontario)  Chapter  85,  1887. 

Early  in  the  year  the  Directors  purchased  land  at  the  south  west  corner  of 
Yonge  Street  and  St.  Clements  Avenue,  to  provide  a  site  for  the  erection  of  a 
branch  store  for  the  display  and  sale  of  gas  appliances.  The  building,  w  hich  is 
now  nearing  completion,  will,  in  dignity  and  impressiveness,  be  quite  in  keeping 
with  the  importance  of  the  Company  and  of  the  gas  industry.  In  addition  to 
the  show  rooms,  it  will  provide  accommodation  for  our  customers  who  live  in 
the  northern  section  of  the  City,  for  the  payment  of  their  accounts,  as  well  as 
an  auditorium  for  the  holding  of  lecture  demonstrations  in  gas  cooking  by  the 
Home  Service  Department. 

All  of  the  properties  of  the  Company  have  been  maintained  in  excellent 
physical  condition  and  up  to  a  high  standard  of  operating  efficiency,  thus 
assuring  dependable  service  to  the  Company’s  customers.  The  expenditures 
during  the  year  for  repairs  and  renewals  have  amounted  to  $616,070.06. 

The  Directors  wish  to  state  again  that  it  has  been  their  establicbed  policy 
to  adopt  the  most  modern  and  efficient  plant  whenever  the  need  for  new  plmt 
arises,  and  to  modernize  the  existing  plant  by  the  adoption  of  improved  methods 
as  soon  as  their  practicability  has  been  established.  The  shareholders  can  fctl 
assured  that  the  Company’s  plants  and  methods  are  of  the  most  up-to-d*te 
kind,  and  rank  high  amongst  the  best  of  similar  plants  on  the  continent. 

The  following  statement  for  the  past  year,  as  compared  with  the  preceding 
one,  shows: — 

Meters  Gas  Sales 

Year  ended  September  30th,  1930 .  168,801  $6,037,442  65 

Year  ended  September  30th,  1929. ..  t»,,,  165,477  5,869,928  01 

Increase .  3,326  $  167,514.64 


STATEMENT  OF  INCOME  AND  PROFIT  AND  LOSS 
For  Year  Ended  September  SOth,  1930 

Gross  EAKRims: 

Gas  Sales . $6,037,442. 55 

Residuals  Prodneed...^.^^....^.^,...^  1,442,924.50 

Merchandise  Sold . . .  458,371.95 

Miscellaneous  Reven ue... 13,962.58 


Prodnetioa,  Distribution  and  Admiaistratioa 
Expenses  and  Taxes. . . 


Net  Earnings. ...... ....... 

Interest  Earnings........... 


$7,952,701  68 

5,733,929  75 

$2,218,771  93 
120,687  59 


$2,339,459.52 

Special  Surplus  A^uat,  October  1,  1929....... . . .  219,164  51 


Dividends . .  $1,325,00000 

riant  and  Buildings  Renewal  Fund .  949,021  54 


$2,558,624 , 03 


2,274,021.54 


Special  Surplus  Account,  September  30,  1930. 


$  284.602.49 


BALANCE  SHEET  OF  THE  CONSUMERS’  GAS 
COMPANY  OF  TORONTO 
September  3()th,  1930 

LIABILITIES 

Capital  Stock . . .  $13,250,009  00 

Reserve  Fund; 

Authorized  under  Art  of  1887 .  $1,000,000  00 

Premium  on  Capital  Stock .  6,591,554  95 


Special  Surplus  .Account . . 

Plant  and  Buildings  Renewal  Fund: 
Amount  at  Credit  Oct.  1.  1929.  . 
Less  Repairs  and  Renewals . 


7,591,554.95 

284,602.49 


Appropriation  from  Elarnings 
Authorize.)  by  Statute . 


1,96S,.5S3  63 
616,070  06 


1,352,513  57 


n'  'erved  for  Dividend  No.  322 . . 

Pro  '  "doa  for  Dominion  Government  and  other  Taxatioe.,.. 
Sum}  Accounts  Payable . . . . 


2,301,535  II 
331,250  06 
81,690.60 
305,953  93 

$24,146,587  08 


ASSETS 

Real  Estate.  Plant  and  Equipment .  $20,272,005.88 


Other  Investments . 

Materials  and  Supplies . 

Cash  in  Bank  and  Offices . 

Accounts  Receivable,  ^fter  making  provision  for  Doubtful 

Accounts . 

Interest  .Accruetl,  not  due . 

Prepiaid  Taxes  aod  Insurance . . 


A.  W.  AUSTIN. 

President 


1,970,574.15 
883,397  40 
170.784.12 

T22.686  40 
39,990  79 
87,148.34 

$24,146,587.08 


ARTHUR  HEAVITT, 

Vice-President  and  General  Manager. 


Increase . . 

All  of  which  is  respectfully  submitted. 


A.  VV.  AUSTIN, 

President. 


•  VVe  have  audited  the  accounts  and  vouchers  of  The  Consumers’  Gas  Com¬ 
pany  of  Toronto,  for  the  year  ended  September  30th,  1930.  Our  requirements 
as  Auditors  have  been  complied  with  and  in  our  opinion  the  above  Balance 
.Sheet  sets  forth  a  correct  statement  of  the  Compiiny’s  affairs  as  shown  by  its 
books. 

(Signed)  W.  E.  SAMPSON,  L.A. 

EDMUND  GUNN,  F.C.A. 

Toronto,  28th  October,  1930. 

The  following  gentlemen  were  elected  Directors  for  the  ensuing  year: 
.A.  R.  Auld.  Esq.;  K.  VI.  Austin,  Elsq.;  T.  Bradshaw,  Esq.:_  A.  H.  Caffipbell, 
Esq.;  L.  Goldman.  Esq.;  Arthur  Hewitt,  Esq.;  Col.  J.  F.  hlichie;  F.  G.  Osier, 
Esq.;  T.  H.  Wood,  lilsq. 

At  a  meeting  of  the  Board  held  subsequently,  Mr.  A.  W.  Austin  and  Mr. 
Arthur  Hewitt  were  re-elected  Piesident  and  Vice-President,  respectively. 
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FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


SEE  BENEFIT  TO 
FRUIT  GROWERS 
CENTRAL  AGENCY 

Chairman  of  Committee  Elsti- 
mates  Saving  in  B.  C.  of 
$400,000  Annually  I 

IMPORTANT  PROBLEM  ! 

Proposal  Being  Given  Serious  j 
Attention  by  Provincial  Gov- 1 
emment — Question  of  Effi-  j 


pounds.  Ten  pounds  extra  per  per¬ 
son  would  mean  a  hundred  million 
pounds  more  fish  eaten,  and  make 
all  the  difference  between  prosperity 
and  depression,  he  said. 

The  minister  stated  that  he  is  on 
his  way  to  the  Pacific  coast  for  his 
first  officiai  visit  to  estahlish  contact 
with  those  etiKaKCd  in  the  fisheries 
of  thai  pi'ovince- 

ASK  INCREASE  IN 
GRAIN  STORAGE  AT 
VANCOUVER  HARBOR 


the  pelts  in  each  case  becomlnK  the 
A  A  FiA  property  of  the  Department. 

■*  yi.  i  V  ya  Xy  Vi.  Farming.  lunibcrinK  and  coal  niin- 

-  ing  are  limited  to  the  needs  of  the 

fifi  S  t  I>TkA/^nT*nr>  <1ifferent  settlements  owing  to  the 

HK Al  THY  PkIInKK^X  "f  transportation.  The  past 

llunJulIll  1  IIvUIiIjIJaJ  summer  wn.s  a  particularly  fine  one 

BTkPFfeAriTPn  f^An  crops  sown  gave  large 

Kprllnlpll  rlln  returns.  Owing  to  the  world-wide 

iiljl  vlllljl/  A  vll  business  dcpre.ssion,  travel,  both  for 

YIIlfflN  TFRRFTflRY  IS.' 

•  Ulivli  1  ulilll  1  vll  A  j  pa.st.  but  those  tourists  who  came  in. 

_  :  especially  the  big  game  hunters. 

Gold  Commissioner  MacLean  '  with  the  results 

Reports  Mining  Active  Des-  j  The  health  of  the  people  of  the 
pite  Metal  Markets  Territory  was  exceedingly  good 


Reports  Mining  Active  Des¬ 
pite  Metal  Markets 


B.C.  GOVERNMENT 
NOW  ADDING  TO 
RELIEF  PROGRAM 

Total  Advanced  to  $900,000 
and  Additional  $450,000 
For  Municipalities' 

PROTEST  TO  OTTAWA 


VancouTer  Barena  The  Financial  Time* 

Vancouver.  —  The  British  Colum- 


IMPORTANT  PROBLEM  dlUKAbC  AT  '  PLACER  FIND  | 

oposal  Being  Given  Serious  i  UAlTPAIff/rn  lIADD/tf)  Ottawa.  —  George  T.  Maclv>an.  Gold  i 
Attention  by  Provincial  Gov-,  YiUlvUU VIjIi  H/hiDIaI  ('oTnmissioner  of  Yukon  Territory,! 
emment— Question  of  Effi-  |  _ _  one  of  the  senior  officers  of  the  De- 1 

dent  Marketing  Recognized  ;  Board  Point*  Out  Alh^rtn  Pnnl  Partment  of  tlie  Interior,  during  hi.s  j 
- — _ j  “oara  roints  uut  Aioerta  rool  customary  vdsit  to  the  head  office  of 

neonver  Bureau  The  Financial  Timca  I  Shipping  East  Despite  the  Department  here  states  that 


throughout  the  year  and  the  schools,  . ,  ' 

trans^tation  routes,  hospital  and 
I  other  services  were  maintained  in  a 


OSLER,  HAMMOND  &  NANTON 

LIMITED 

STOCKS  AND  BONDS— INSURANCE 
MORTGAGE  INVESTMENTS 

Winnipeg 


WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS 

Baying  and  Selling  orders  promptly  exeented  on  the  Exchange. 

THOS.  STEELE  &  SON,  LIMITED 

stock  and  Bond  Brokers. 

219,  220,  221  Rogeirs  Bldg.,  Vancouver. 

Members  VnticouTer  Stock 


Vanconver  BorenuThe  Plnanctal  Ttmea  I 

Vancouver. — Formation  of  a  cen- 1 
tral  selling  agency  to  market  the  en-  | 
tire  British  Columhia  fruit  crop  has 
been  proposed  by  F.  M.  Black,  chair-  j 


Differential 


the  Department  here  state.s  that 
affairs  in  Yukon  Territory  are  mov¬ 
ing  on  steadily  and  hopefully-  While 


state  of  thorough  efficiency. 

B.  CrTELEPHONE 
PLAN  EXPANSION 


OflO  and  in  addition  voted  $450,000  to  ^ 
finance  municipalities  temporarily  in  B 
their  relief  works  for  unemployed,  e 
The  province  is  thus  matching  dollar  jP 
for  dollar  the  appropriation  made  by  1  |S 
the  Dominion  authorities.  I  C 

The  $450,000  vote  was  to  finance  j  iC 
various  relief  measures  taken  by  the  j  C 
municipalities.  The  federal  govern-  |  C 
ment  will  not  advance  its  share  of  *  IC 


ESTIMATE  BIG  YEAR  ‘^e  present  low  prices  for  silver  lead  j  Expenditure  of  $1,250,000  Will  |  „,e  po.st  of  the  work  until  U 


I  and  copper  naturally  liave  a  tendency 


man  of  the  committee  of  direction  '  »'P  ‘he  work  of  prospecting  i 

appointed  to  manage  the  co-opera- 1  Vancouver.  _  When  Hon.  Alfred  extracting  those  metals 

tive  disposal  of  the  Okanagan's  or- ’  Minister  of  marine,  visit,  nevertheless  the  silver  mines  of  the 


Complete  Province’s  Link 
in  Trans-Canada  System 


chard  output. 


from  the  province  and  the  munici-  i  ] 
palities  vouchers  to  show  that  the  | ' 
expenditures  have  been  made.  i  | 

The  city  of  Vancouver  has  found  j  i 


tVt  undertake  the  tnvettment  nf  Capital  In  Cttt 
Properttet,  Improved  and  unimproved,  ant  in 
Real  Estate  mortgages  at  current  rjett. 

<  REAL  ri  _  Residences,  furnished  or  unfurnished,  an  I  i.n* 
ESTATE  proved  farm  lands,  for  Sale  or  Rent. 

AND  INSURANCE  undertaken. 

The  British  Columhia  Land  and  Investment  Agency,  Limited 

Business  Established,  1863 — Incorporated  in  England,  18  V 
ASSETS  EXCEED  $1,009,033.01 


jed  Vancouver  recently  members’ of  group  have  ore  of  such  Vancouver  n,,ronn  The  Financial  Time.  government's 


ASSETS  EXCEED  S. 

822  Oov«i-nment  Stramt, 


Mr.  Black  believes  that  the  pro- 1  the  newly  reorganized  Harbor  Board  high  quality  that  tliey  are  continuing  ,  \  ancoiiver.  British  (  olumbia  jioo.OOO,  coupled  with  a  similar  i  I 

posed  agenc.v  will  save  the  fruit  urged  upon  him  the  importance  of  operations  with  no  great  change  in  Telephone  (  ompan.v  is  going  ahead  amount  raised  by  the  city.  Is  Inade-  j 

1  growers  of  the  province  a  sum  ap- j  having  the  nort's  facilities  fo-r  stor-  ‘he  total  ouput.  On  the  other  hand  with  a  $1,250,000  expansion  program  quate  to  meet  the  situation.  Even 

'  proxiniiitirij^  $400, (K)0  aniiujilly.  Tlic  j  Rruin  inerGuspd.  thp  iGliitivGly  ni"n  price  of  gold  licis  involving  the  construction  of  the  ^  furtlier  tippropri&tion  from  the  | 

proposal  is  being  given  serious  at- 1  The  harbor  board's  spokesmen  had  the  opposite  effect  on  both  placer  provlnce'.s  link  in  the  first  trans-  government  amounting  to  $75,000  the 
tention  by  the  government,  by  ship- 1  pointed  out  that,  In  spite  of  the  3  “"h  Quartz  mining  for  that  precious  Canada  telephone  system.  •  city  will  be  unable  to  provide  relief 
pers  and  growers  as  the  question  oflceiit  differential  rate,  the  Alberta  uic‘ul.  Quartz  gold  mines  on  the  The  British  Columbia  portion  of  for  the  unemployed,  according  to 
efficient  and  profitable  marketing  of  Pool  was  still  shipping  grain  east,  upper  waters  of  Bonanza,  creek  have  the  system  involves  tlie  erection  of  Jiayor  W.  H.  Malkin.  Owing  to  the 
British  Columbia's  fruit  is  recogniz- j  The  Pool  apparently  figures  that  its  fu'pu  worked  for  .some  time,  but  re-  some  655  miles  of  telephone  line,  of  temperate  winter  climate  of  the 
ed  as  one  of  the  most  important  eco-|storage  in  Vancouver  will  be  fully  J'suG.'^  some  new  developrnents  have  which  125  miles  has  already  been  Pacific  coast  it  Is  found  that  out  of 
nomic  problems  facing  the  province.  |  used  by  December  1.  greatly  increased  interest  in  built.  Two  new  telephone  circuits  work  man  from  all  sections  of  Can- 

Objectives  and  duties  of  the  pro- 1  The  policy  of  the  Pool  is  to  ship  properties  there  and  important  between  Vancouver  and  Crow's  Nest  ada  arc  drifting  here  by  rail,  and 
posed  “Fruit  Trustee  Board.’’  the  a.s  much  wheat  west  as  possible,  and  'Tsult.s  are  hoped  for.  In  the  south-  pass  will  be  established.  more  than  6,000  jobless  have  regis- 

buggested  designation  of  the  agency,  |  the  fact  that  it  is  shipping  east  at  phi  part  of  the  Territory  on  Lake  All  Canadian  telephone  companies  tered  for  work  or  relief- 

are  defined  by  Mr-  Black  as  fol- !  the  present  time  Indicates  that  there  creek  in  Hootalinqua  district,  a  new  concerned  in  this  trans-continental  The  British  Columbia  munlcipali- 
lows  : —  jus  more  space  available  in  the  east,  ‘'“d  of  placer  gold  is  reporten.  Ihe  are  co-operating  in  this  project,  ties  and  the  government  are  protest- 

"The  board  would  operate  in  such  j  Figures  prepared  by  the  Merchants  urea  embraced  in  the  original  dls-  -which  will  be  completed  by  the  end  Ing  to  Ottawa  against  the  allocation  j 
a  way  as  to  obtain  for  the  producers  |  Exchange  here  indicate  that  more  ^  1931,  It  is  expected.  of  only  $50,000  of  federal  funds  for  1 

the  best  results  in  the  various  mar- j  than  30,000.000  bushels  of  wheat  will  question  whether  'here  g  P  Telephone  Company  direct  relief,  when  the  total  vote  fori 

kefs  of  Canada  and  the  world.  It  i  have  been  exported  from  Vancouver  u®  uny  rash  into  the  district  will  construction  gangs  on  this  purpose  was  $4,000,000. 

might  sell  by  its  own  efforts,  part  i  by  the  end  of  the  year.  Total  ex-  depend  upon  the  results  of  prospect-  ^j^jg  gg^g  will  be  at  — - - - 

or  all,  of  the  crops  on  the  domestic ,  ports  to  date  are  close  to  20,000,000  .  ^  Active  Leasing  In 

market,  or  entrust  p.art  to  exist-  bushels.  Ships  are  in  port  at  pres-  und  hydraulicking  operations  for  gold  AiK^rf,  (Ml 

in, g  or  other  marketing  agencies,  for  I  ent  to  load  more  than  1.400.000  bus-  The  importance  of  the  new  line  berta  Oil  Fields. 

domestic  or  export  sales,  on  the ;  hels.  and  other  ships  due  here  dur-  uhly  with  those  ot  the  past  tew  sea-  Dominion  standpoint  can  m.  m-... 

basis  of  reasonable  payment  to  them  '  inR  the  balance  ot  the  month  will  sons  realized  from  the  fact  that  at  calgarv  -^The  burner  VaHev^and  ^ 

for  services  rendered.  It -nld  have  take  an  Wild  life  eondi^  the  present  time  telephone^  calls  ReTcSe  distrfets  conU^ 


Members  of 
Victoria  and 
Vancouver  StockExchai^^M 


VICTORIA,  B.C. 


Investment  Bankers 
Insurance 
Estate 
Etc. 


WaJt-er  S.  Nowton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


Alberta  Oil  Fields. 


domestic  or  export  sales,  on  the  I  hels.  and  other  ships  due  here  dur-  ubly  with  those  of  the  past  few  sea-  ^j^g  Dominion  standpoint  can 

basis  of  reasonable  payment  to  them  '  iuR  the  balance  ot  the  month  will  sons.  .j,g  realized  from  the  fact  that  at 

for  services  rendered.  It  would  have  ‘uke  an  additional  < '^on.oOO  bushels.  Wild  life  conditions  continue  good  fhe  present  time  telephone  calls 
to  have  regard  to  the  smallest  com-  Bookings  for  December  already  show  and  the  export  of  furs  will  be  about,  from  Vancouver  to  Eastern  Canada 
mercial  producer  on  the  Arrow  |  about  5,000,000  bushel.s.  the  same  as  in  forrner  years.  Cari-  have  to  be  routed  acftjss  the  Unlt- 


Calgary  Bureau  The  Financial  Tlmea 


J.akes,  on  the  Kootenavs,  or  else-i  Grain  in  transit  shows  an  increase,  bou,  moose,  mountain  sheep,  and  |  gd  States  bv  wav  of  Seattle,  Wash, 
where,  and  furni.<=h  him'  by  its  pra- 1  although  the  elevator  stocks  show  a  mountain  goat  are  increasing  in' _ 


the  ';ame  a-?  in  former  vpar<?  Cari  i.  vdui.uu>t;i  m  qp  fheir  reputations  as  profitable 

t^ne  same  as  m  lormer  years,  can-  have  to  be  routed  acftjss  the  Unit-  g’,  attraetive  oil  fields  althoiieh 
bou,  moose,  mountain  sheep,  and  estates  hv  wav  of  Seattle  AVash  ...  ^I'^cuve  on  iicias,  airnougn 
mountain  eoatare  increasinsr  in  b>  wav  of  Seattle,  Wash,  fheir  performance  is  obscured  by  the 


lousider  provision  ot  oiitieis  lor  all; 
the  larger  prodiietion of  the  Infer- i 
ior.  ’ 

“Those  services  it  could  render  by  | 
having  its  own  branches  in  the  1ar-i 
ger  centres  in  Western  Canada.! 
wliich  would  deal  through  the  exist- j 
ing  wholt^salc  channels,  replacing' 
the  brokerage  houses  by  this  type  of' 
ilirect  contact.  These  would  work  . 
w  hole-heartediy  for  the  intere.sts  of  j 
the  British  Columhia  production.''  I 


Britain's  Big  Stake  In  Argentine 
Bar  to  Preference  on  Food  Stuffs 


!  fact  lliafc  the  booming  stock  markets  ! 
r  k  DI 17  CTH  IMP  AM  I  months  and  two  years  ago  are  , 

LAKLI  MAKl  UN  f  ‘be  past 

I  Lease  interest  is  the  best  in- 
UIC|^II|T'  I?  1  eTT/inV  j  tiieation  of  the  regard  in  which  Tur- 
I  ner  Valley  is  held,  prominent  dealers 
•  in  oil  leases  state.  H.  C.  Ralph  of 
,  .  .  ~  '  I  Vancouver  reports  that  the  record 

Chnstie,  Brown  to  Commence  |  October  deliveries  in  Turner  Valley 


Authorized  Trusteen  In  Bankruptcy,  Llquldatora,  FInnnrinI  Agents 
W.  S.  NEWTON,  Official  Trustee  for  Manitoba  and  Saskatchewan 
J.  M.  DUNWOODY,  Chartered  Accountant 
R0fl-50A  Great  West  Permanent  Building  -  Canada  Bulldin:; 
Winnipeg  -  Phone  A  A381  m  Saskatoon,  Sii.sk. 


D.  M.  DUGGAN  INVESTMENTS. 

LIMITED 

BOND  DEALERS 

EDMONTON, . r\N\n\ 


Immediate  Work  on  Win¬ 
nipeg;  Plant 


totalling  144,022  barrel.s,  as  against 
112.563  barrels  in  September  and  ; 
110,061  barrels  in  A'jigust,  have  made  , 
a  good  impression  amongst  opera- 


T.  R.  BILLETT  &  CO. 

Stocks  and  Bonds  Unlisted  Securities 

800  Toronto  General  Trusts  Bldg.  -  WINNIPEG 


Cl'  A  F  J  I  have  proved  more  proOtable,  George  investments  in  the  continent  is  ap-  in  hnsinn^c  nirnin  in  *i,  ikiu.-  rn  jc-  i 

Seekint?  to  Expand  _  !d.  stevens,  who  has  just  relumed  proximately  equal  to  that  of  Great  vie  ^0!  th  J”  h  ill®*!  a® 

Markets  For  Fish.  |  to  Canada  after  having  spent  two  Britain.  At  the  moment  there  is  n^nvido  tUo  mmn  n  i  ^  1  Mountain,  the  Rickert  h  leld, 
- -  Lvears  as  Canadian  trade  commission-  a  decided  reaction  in  South  America  ‘ 


Winnipeg.  —  Art  entire  survey  of  er  to  .la.maica.  Cape  Town  and  Lima,  against  American  loans. 


the  fisheries  of  Canada,  both  deep  |  Peru,  fold  members  of  the  Canadian  |  uiini.-vtration  has  not  lieen  ®fi1irely  ‘q  _ 

.sea  and  inland,  is  being  made  by  Club  at  a  luncheon  meeting  in  the  1  satisfactory.  At  the  moment  Feru  •  ,  ‘  q  .'L,-*'*,' 

'  ockfield.  Brown  and  company,  incr-  Royal  Alexandra  Hotel  here,  during  I  is  suggesting  that  Great  Britain  .1  1  " 


chandislng  experts,  at  the  Instance  the  course  of  an  address  on  “South  should  re-establish  her  old  position 
of  the  federal  department  of  fish-  America  in.  Transition."’  by  faking  over  the  American  debt 

erics,  with  a  view  to  determining  “These  circumst'aacc.s,’’  Mr.  Stev-  of  $85,000,000,  which  has  been  in- 
how  the  home  market  can  be  ex-  ens  said,  “must  be  a  restraining  curred  in  the  last  ten  years.  It  is 
pa'nded,  Hon.  E.  N.  Rhodes,  minister  factor  in  any  endeavor  to  persuade  improbable  that  this  will  be  done,’’ 
of  fisherie.s,  stated  when  he  broke  his  the  Mother  Country  to  favor  her  do-  sa-W  the  sneaker, 
journey  west  to  tlie  Pacific  coast  for  minions  in  the  matter  of  food  Im-  In  conclusion  Mr.  Stevens  said 
a  few  hours  stay  here.  ports.”  that  in  so  far  as  the  political  future 

Discussing  the  matter  more  fully  “The  rise  of  American  investment  of  South  America  was  concerned 
Hon.  Mr.  Rhodes  mentioned  that,  in  in  South  America  in  the  last  20  decentralization  might  be  anticipated, 
England,  the  annual  per  capita  con-  years  is  one  of  the  most  important  Economically,  a  strong  nationalism! 
sumption  of  fish  is  40.3  pounds,  factors  in  the  present  situation,”  which  will  in  time  affect  foreign  in- 
V  heren.<=  in  Canada  it  is  but  22  declared  Mr.  Stevens.  “Until  1914  vestments,  was  indicated. 


delay  on  the  Christie  Rrown  Com-  the  field.  ■  plant  in  the  industrial  area.  East 

pany  biscuit  factory  here  has  been  in  Eastern  Canada  and  Winnipeg  CalgaiT. 

welcomed  In  business  circles  in  the  possibilities  of  Red  Coulee,  Moose  The  Bessemer  Tile  &  Pipe  Co. 
view  of  the  winter  work  which  if  .Mountain,  the  Rickert  Field,  Spring  manufactures  cast  iron  pipes,  pipe 
will  provide.  The  company  Is  erect-  Coulee,  etc.,  are  attracting  attention,  fittings  and  water  pipes  up  to  the 
ing  a  $750,000  plant  011  Notre  Dame  |  and  there  has  been  some  accumula-  six-inch  size.  They  have  exten- 
avcniie  west.  Eight  hids  for  tliejtion  of  leases.  sive  holdings  in  the  United  States, 

undertaking  have  already  been  re- 1  - . —  —  Uind  for  some  time  past  the  company 

ccived,  and  the  contract  will  he  Creditors  of  Calgary  'has  been  discussing  the  advisability 

warded  this  week.  I  rtrc-..  !of  commencing  operations  in  West- 

l*irm  Acceptccl  Uftcr.  I  ,.^„.,,q_  Thfi  „mcial.<;  finallvl 


warded  this  week. 

Equipment  for  the  company’s 
plant  will  also  he  built  in  this  city, 
and  an  undertaking  has  been  given 
to  the  Industrial  Development 


I  sive  holdings  in  the  United  States, 
land  for  some  time  past  the  company 
!  has  been  discussing  the  advisability 
I  of  commencing  operations  in  West¬ 
ern  Canada.  The  officials  finally 


Cntirnry  niir^nii  The  Flnnnclnl  TImeit 

Calgary. — Creditor.s  of  the  firm  of 
G.  F.  Tull  &  Ardern,  Ltd.,  have  ac- 


„  J  ,  1  .  ;vr.  1.  lull  .rtlUCIIl,  lylil.,  lUlVt!  iu:- 

Board  tha  wherever  possible  mate-'  ^j^gg^g  ^ 


Stevens  said  he  pun  biased  here.  William  Ardern  to  pay  the 

■poliSfiUure  deficit  of  $103,676.09  owing  by  the 

concerS  companies  have  selling  branches  eompany  at  the  close  of  bii.siness. 

be  anticipated,  f  fcTorv  *^nf '  any  ^siz^  ^iTc^  ChDsHe  “’“t  creditors  rep- 

ig  nationalism  Christie  resenting  approximately  $378,000 

feed  foreign  in-’  .anticipate  supply-  approved  the  offer  while  creditors 

afed  r'""  ‘h®'"  extensive  western  trade  representing  $13,000  voted  against 

from  the  Winnipeg  plant.  •,f.nonl.,t,no  A1^n  Vr-icor  + 


decided  to  open  a  plant  in  Calgary. 

Absorption  Plant  For 

Turner  Valley  Field. 


deficit  of  $103,676.09  owing  b.V  the  ;  CalRnry  Biurean  The  Flnanclol  Timez. 
company  at  the  close  of  business.  |  Calgary.— Building  of  an  absorp- 
It  was  announced  that  creditors  rep-  !  tio:i  plant  in  Turner  Valley  in  the 
resenting  approximately  $378,000  I  very  near  future,  at  an  initial  cost 
approved  the  offer  while  creditors  |  of  $500,000,  for  the  purpose  of  ex- 
representing  $13,000  voted  against  |  tracting  gasoline  from  waste  gas 
acceptance.  Alan  Fraser,  trustee,  |  now  burned  in  flares  by  indepen- 


SAiur 


4  410W  dV  0)LL  .'J)  [ 


said  at  a  recent  meeting  of  credit-  dent  oil  companies,  has  been  decid¬ 
ers.  that  $175,000  in  cash  should  he  cd  upon. 

available  for  distribution  among  it  is  understood  that  contracts  for 
creditors  in  a  short  time.  eH  esti-  the  purchase  of  waste  gas  from  sev- 
niated  that  about  $75,000  would  be  oral  independent  companies,  incliid- 
distributed  among  preference  ere-  ing  East  Crest,  have  actually  been 
ditors.  He  then  believed  about  25  signed,  while  ncgotialions  are  in 
per  cent,  could  be  paid  to  ordinary  '  progress  with  other  companies, 
or  market  creditors  which  would  j  The  treatment  of  the  waste  gas 
bef  ollowed  by  another  25  per  cent,  will  in  no  way  interfere  with  the 
Eventuall.v  ail  creditors  would  be  |  plans  of  tlie  independent  operators 
paid  in  full.  to  ship  waste  gas  to  Regina,  if  a 

W.  H.  McLaws,  representing  Mr.  franchise  is  granted. 

Tull  and  Mr.  Ardern,  outlined  the  The  interest.^;  behind  the  building 
history  of  G.  Ttill  &  Ardern  Lim- |  of  the  absorption  plant  have  not 
ited,  and  .stated  that  the  offer  was  been  revealed. 

being  made  by  the  two  members  of  - - - -  | 

the  firm  because  it  had  been  car-  .S.\LT  IV  3I.IVIT0B.\.  j 

ried  on  under  their  names.  They  In  Manitoba  numerous  brine  I 


P  <j'  EVER  -  ME&t  'uD  WITH'’'"A1 
ATTHE  F-insT  HOC  KEY  A\AT 


ALL  THE  OLD  BUDDIES 
«VTCH  OF-  THE  {5EA50H 


^  For  Markets  in 

British  Columbia 
Municipal  Corporation 
Securities  consult 

VICTOR  W,  ODLUM,  BROWN 

&  COMPANY 

;’0  PENDER  STREET  WEST 

VANCOUVER,  B.C. 
lOI  UNION  BUILDINU 
VICTORIA,  B.C. 


Black  &  Armstrong 

(Successors  to  Robinson  & 
Black.) 

REAL  ESTATE  VALUATIONS, 
RENTALS. 

Farm  Lands,  Mortgages  and 
Insurance 

:0O  STANDA  RD  BANK  BLDO. 
WINNIPEO. 


SALT  IV  3IAVIT0BA. 

Manitoba  numerous 


were  not  active  in  tlie  business  and  |  springs  are  found  in  the  area  west 
I  had  only  taken  out  approximately  of  lake  Winnipegosis,  and  brine  has 
I  $15,000  each  during  the  exi.stcnce  of  been  encountered  in  drill  holes  ini 


f 


AND  YOU  ARE  ALI-  AS  F-DIENDLY  A5  A  BUHCH  OF-  PUPS,' 


A4  'N  I| J  Aw.sENoen  back  to] 
BUSH 


WHADDA  Y  riPAN.TMl5>>  |/ 
-  CANt  PLAY  HOC  Hev  ?  J  7\' 


Wrm 


BUT  -WHEN  THE  GAMe'^ACTUALLY*C;ET5  60INQ 
D5_50/v\E.TMIM<5>^LIKe'^THI5, . ^  - 


the  firm,  datin.g  back  to  1926.  1 

New  Firm  Acquires 

Paterson  Business. ' 

Calgary.  —  The  business  of  D.  S.  j 
Paterson  &  Co.,  in  this  city,  has  been  i 
I  purchased  by  G.  M.  Tod  and  A.  D. 

I  Holder,  who  will  carry  on  under 
,  the  name  of  Tod  &  Holder.  Mr. 
j  Tod  was  manager  of  the  Calgary 
I  branch  of  D.  S.  Paterson  &  Co.  .Mr. 

I  'I'od  announced  that  a  cash  broker- 
!  age  business  would  lie  carried  on; 
i  and  tliat  the  firm  would  in  no  way  j 
■  tie  connected  with  D.  S.  Paterson  & 

!  Co.  An  announcement  by  Harold 
I  Riley,  manager  of  tlie  Calgary  Stock 
;  Exchange,  made  it  clear  that  D.  'S. 

I  I\alerson  &  oC.  i.s  no  longer  operal- 
I  ing  on  tliat  exchange. 

- I 

I  Calgary  to  Get 
I  New  Pipe  Plant,  j 

t'nlgnr.v  Biirenii  The  FInnnrinI  Timrz 

j  Calgary. —  Bessemer  Tile  &  Pipe 
Co.  lytri.  of  Buffalo,  N.Y.,  will  erect 
!  a  factory  this  winter  on  a  five-acre 
I  industrial  site  purchased  from  the 
I  City  of  Calgary,  Mayor  Andy  Davi¬ 
son  announces.  The  site  is  imme¬ 
diately  south  of  the  Canada  Gypsum 


the  district  between  'Winnipeg  and 
tlie  lioundary  of  Saskatchewan. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


lire  sun 
never  sets 

Oh  the  widespread 
popularity  of  this 
fine  old  whisky. 


just  say- 

*  D’ j’ever  try  k 


?  ok, 

please  ”/ 


■  HIGH  CLAS5 

OUTERWEAR 

SPORTWEAR 

'  XMAS 

SUGGESTION 


MALKER’S  ^ 

I  ai'JadianI  (uib 

yn  WHISKY 

SOLD  THE  WORLD  OVEI^, 
HIRAM  WALKER  &  SONS  Limited 

OlSTILLCXY  AND  HEAD  OFFICE  :  WALKCNVILLE.  CANADA 
ESTABLISHED  1858 

fVrite  to  our  Montreal  Office,  1448  Peel  Street,  for 
our  FREE  BOOKLET  "HOW  T  O  MIX  GOOD  DRINKS”. 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


WIDE  GROWTH  IN 
RECENT  BUSINESS 
ANNUITY  BRANCH 

Healthy  Progress  Shown  By 
Government  System  in 
Past  2  Years 

METHODS  ^HANGED 


Obsolete  Systems 
and  Up-to-date 


IIWI  propaganda  of  the  government  has  I 

I  Ml  helped  his  company,  has  given"  fhei 

*  annuity  end  of  it,  wliicli  has  been ' 

IMliCC  l‘■'rgely  looked  upon  as  simply  a  side  j 

lliudu  ***‘‘*'i<‘-  ^  distinct  fillip.  It  acted  like; 

an  official  o.k.  i 

view  advanced  for  the  cause- 
of  this  advance  in  bu.sines,  apart; 
from  the  .special  effort  expended,  is- 
interesting  and  is  in  line  with  the  | 
lown  By  experience  of  many  business  houses,  j 
em  ip  During  the  stock  gambling  boom  I 
which  swept  this  country  from  end  ; 
*  to  end  people  gathered  together 

every  cent  they  could  lay  hands  on! 
MGED  and  fluttered  it  in  the  stock  market,  i 
picking  upon  what  they  in  their  i 
Discarded  foolish  hearts  believed  were  me-  j 
Insurance  which  they  could  realize 


The  Insurers^  Column 


In  this  department  cock  week  everyday  problems  of  the  insurer' 
will  he  discussed  and  treated  in  u  non-technical  manner  by  an  expert 
on  insurance  matters. 

Enquiries  will  also  be  an.swered  on  any  Insurance  subject.  If  a 
direct  reply  by  nuiil  is  desired,  stamped  addressed  envelope  or 
stamps  should  be  cnclo.scd  with  the  enquiry. 


DIRECT  AND  INDIRECT  LOSSES 

(rontinued.) 

In  last  week’s  issue  we  emphasis- , shovels,  caterpillar  tractors 


!  whole,  w'hich  Is  not  unusual  in  times 
I  of  business  deprasslon.  The  loss  ratio 
I  in  the  Kire  Department  is  remark- 
I  ably  low  for  times  like  the  present 
[  when  large  numbers  of  susi»icious 
I  fires  have  occurred.  Hail  losses 
jin  the  West  this  year  have  been 
I  very  high  and  a  loss  will  he  shown 
'  in' this  section,  but  will  be  more 
than  offset  by  the  gain.s  in  oUier 
departments. 

There  ‘are  three  distinct  com¬ 
panies  in  the  group:  The  (Icneral 
Accident  Assurance  Co.,  the  Generali 
.\ccident  Dire  and  I-ife  Torporalion, 
and  the  Soollish,  t'anadiau  Insur¬ 
ance  Company.  ! 

T.  H.  Hall,  managei'  for  f'anada. 
has  .iu.st  returned  from  the  head  of- i 
fice  in  Perth.  Scotland,  and  is  very, 
much  pleased  with  ihe  increased! 
I  business  since  he  has  been  absent. 

I  J.  G.  Butler,  manager  for  the  Gen- 


BRITISH  COLONIAl 

Fire  Insurance  Company 

Total  Assets  Exceed 

$1,000,000 


THEODORS  MBUNIBR. 

President 


HRE  ASSOCIATION 

of  Philadelphia 

Total  Assets  Exceed 

$30,000,000 

THEODORE  MRUNIER. 
Manager  Canadian  Brans  i 


great  fortunes  overnight.  Lots  of  led  the  difference  between  direct  and  niight  not  have  an  extremely  high  1  ^ral  Accident  Assurance  ('o.  of  (’an*; 


Pohcies  Used  —  Business  Up  them,  in  order  to  have  ready  money  indirect  lo.sse.s.  The  original  iwill-  market  value  Imt  after  they  are  on  ada,  in  ralg.ary,  has  announced  his- 
300  p.c.  in  Year  for  the  plunge,  neglected  to  pay  cles  were  issued  to  cover  direct  loss  the  job  and  operations  have  com-  retirement,  to  enter  ihe  agenc.v  husi- 

* _  their  bills.  Merchants  were  in  des-  only  but  these  are  being  supplement-  menced  tlieir  Icvss  would  he  much  ness  in  Edmonton,  where  lie  will  re- 

ottnwn  Burenii  Th.«  Kinnnrini  Time*  Pa'f-  They  were  not  being  paid  with  ed  to-day  with  other  insurance  cov-  more  serious  to  the  co:itractor  than  present  the  General  Accident.  Fire 

hiiainpcjB  nf  the  An  custoiiiary  regularity.  Buying  fell  ering  the  indirect  loss.  One  or  two  the  actual  cash  value.  There  would  and  Life  Corporation,  as  general 

I  awa.  I  ne  u.ine.s  o  \  -  suffered  all  the  ago-  examples  were  given  to  illustrate  he  a  much  more  serous  indirect  loss  agent.  | 

unities  Branch  of  the  Government  jjjpg  ^  credit  business.  the  difference  but  the  subject  l.s  so  occa.-ioned  by  the  delay  in  procur-  - -  -  -- 

has  grown  amazingly  in  the  past  Then  the  crash  came  and  the  an-  wide  that  it  is  only  by  studying  nuni-  ing  and  f ran.sporting  other  machines  Dominion  Life  Appoints 
two  years.  ‘  * 


Prior  to  two  years 


It  was  dreams. 


lo,st  erous  examples  that  one  is  al>le  to  to  the  same  out  of  the  way  location. 


realize  its  true  meaning. 


Wliilst  the  direct  los.s  would  he  the  I 


New  Provincial  Manager. 


more  or  less  a  sluggish  concern,  not  To  salvage  the  wreckage  and  to  Take  the  case  of  a  manufacturer  actual  cash  value,  the  indirect  loss 

in  line  at  all  with  modern  business  tuck  it  safely  awav  from  temptation  who  decides  after  investigation  that  would  show  up  much  more  lioavily  ‘  Dominion  I.ifc  .-X-ssiirancc 

methods.  The  work  was  all  done  by  was  the  reaction.  Men  who  had  es-  ft  will  pay  him  to  install  a  new  fiia-  in  the  financial  statement  due  to  tompany  announces  lhat  Raoul 

mail.  There  was  no  jiersonal  con-  caped  with  lump  sums  saw  the  dan-  rWne  at  yery  great  cost.  The  first  temporary  shut-down,  co:itinucd  '  ar'Knan,  tormerly  in  cli.irge  of  the 

tact.  It  was  iin.satisfactory.  It  was  ger  of  the  spell  of  the  golden  v1-  consideration  i.s  the  amount  of  the  .standing  charges,  penalties,  etc.  ^lontreal  Dranc  i.  ''as  been  appoml- 

difficiilt  to  convince  investors  by  sion  and  they  placed  it  in  govern-  capital  which  is  to  be  sunk  in  ac-  The  same  thing  applies  to  other  '  rovincial  Manager  for  the  Pro- 
printed  propaganda  and  typewritten  menl  annuities.  Others  not  so  for-  Quiring  and  Installing  the  machine,  manufacliiriug  plants  or  commer-  Ouehec.  Mr..  (  arignaii  lor 

or  printed  replies  to  their  letters  of  tiinate  began  to  pay  premiums.  That  The  next  consideration  is  how  much  cial  eiiteriirises.  The  suspension  l>as  1-een  connected  with 

inquirv.  ’  was  the  chief  cause  of  the  tremen-  'f'®  niarhine  will  earn  in  Ihe  mat-  of  hiisino.s.s  is  a  dead  loss.  It  sim-  J"®  insurance  business  and  is  we.l 

In  1928.  therefore.  Ihe  Annuities  dou.s  increase  last  year— apart  from  tc  "f  "m®  ■"'nd  labor  saving  as  re-  l'l.v  means  the  loss  of  use  of  the  'hroiiglioiil  the  province. 

Branch,  which  is  connected  with  the  the  power  of  personal  selling,  of  Sards  its  output.  If  this  particu-  macliiuery  or  the  iiiahilify  to  occupy  Hus  company  also  announces  lhai 

Department  of  T.abor  and  is  under  course— and  it  is  still  the  great  mo-  niachino  is  capable  of  earning  the  lactory  biulding.  '  a"'  D'l'.v,  formerly  Agency  In- 

the  control  of  the  minister  of  that  tivc  force  of  the  attention  that  is  be-  ’""re  than  the  interest  charge.s  o:i  Hence  the  peculiar  term  "Use  and  f-tmclor.  has  been  appoimed  As.msi- 


in  the  financial  statement  due  to  o'^Pat*.'’  announces  lhat  Raoul  j 
temporary  shut-down,  co:itinucd  ^arignan,  formerly  in  cli.irge  of  the 
.standing  charges,  penalties,  etc.  Montreal  Braneh.  has  been  appoint- 1 
The  same  thing  applies  to  other  ®'*  Trovineial  Manager  for  I  lie  I’ro- i 
manufacliiriug  plaivLs  or  commer-  '’'H®®  Quebec.  Mr..  (  arignaii  fori 
cial  eiiteriirises.  TIio  suspension  '"any  years  has  lieen  connected  wit h 
of  hiisine.s.s  is  a  dead  loss.  It  sim-  *^®  insurance  business  and  is  well! 
p1.v  means  the  loss  of  use  of  the  known  iiirouglioiil  Ihe  province, 
luacliinery  or  the  iiiahilify  to  occupy  This  ronipany  also  announces  lhai  , 
the  lactory  building.  '  Taiil  Baby,  formerly  Agency  In-, 

Hence  the  peculiar  term  ‘‘I'se  and  slruclor,  has  been  appointed  As.«isi-j 


department,  shedded  its  swaddling  ing  paid  to  this  kind  of  investment,  the  capital  involved,  the  siKire  it  Oeeiip.iney"  Insurance  wJikli  is  ant  Manager  for  the  Province  of 
clothes  and  branched  out  as  a  real  -  occupies,  the  labor  necessary  to  more  or  le.s.s  a  puzzle  to  a  large  Qn®nf®-  "  is  understood  that  .\lr. 

live  force  in  the  business  life  of  this  Inlerest  At  ExIUhltlon.  operate  it,  and  all  other  expenses  number  of  business  men.  Baby  s  promotion  has  been  on  ac- 


hroad  Dominion.  If  adopted  the  pol¬ 
icy  of  seeking  business,  of  going  af¬ 
ter  it. 

Some  forty  agents,  men  all  spe- 


count  of  his  technical  knowledge  of] 


At  the  Made  in  Canada  Exhibition  entailed,  it  will  be  worth  putting  in  U  i.s  sonielinies  said  that  an  ar-  count  of  his  technical  know! 

last  week  it  w'as  noticeable  that  the  machine.  This  calculation  may  tide  can  have  a  utility  'value  and  "i®  "fc  insurance  tuisincss. 

there  was  always  quite  a  crowd  be  based  upon  continuous  operation  when  -Iho  words  are  used  in  the  - - 


around  ihe  Annuities  Branch  'build-  such  as  a  three  hundred  working  "ense  of  indirect  as  well  as  direct  Record  Business  For 


cially  trained  for  the  work  under  'ng  there.  They  wanted  to  know  day  year,  or  they  may  be  b.ised  up-  value  they  would  apply  in  this  c.ise. 

F  G  Blackader  w'ho  is  superinten-  about  this  form  of  protection  for  on  sea.sonal  operations  which  may  These  word.s  are  not  always  used 

dent  of  the  Branch,  and  himself  an  old  age.  only  run  one  hundred  days  In  the  in  the  same  sense,  however,  and 


actuary,  were  placed 


day  year,  or  they  may  be  b.isod  up-  value  they  would  apply  in  this  c.ise.  Canada  Life  Branch. ' 

on  sea.sonal  operations  which  may  These  word.s  are  not  always  used  _ _  ‘  i 

only  run  one  hundred  days  In  the  in  the  same  sense,  however,  and  Tangible  evidence  of  (he  hcnefii  -^ 
"AVe  are  not  interested  in  the  well- ]  year  at  the  particular  season  or  there  is  a  great  deal  of  controversy  derived  from  the  Internaiional  l  oii-l 


CLASSES  (,F  INSURANCE  WRITTEN 

B—Automo'Dile— Tornado  and  Windstorm 
Sprinkler  Leakage  —  Explosion 
Use  and  Occupancy Profits  —  Rents 
Leasehold  Insurance 


BRITISH  COLO.NIAL  BUILDING,  464  ST.  JOHN  ST.,  MONTREAL 


ETROVOUTAK  lalPB 

IXSURANLCE  Co. 


An  Appointment 
With  nis  Bovtor 

A  strong  plea  for  the  protection  of 
children  against  dread  diphtheria  is 
.made  in  the  current  MetropoUtan 
Life  Welfare  adyerlisoment.  Ins- 
inuni/.aliou  is  a  very  simple  matter 
—  fKiinless  and  safe.  “I’roteet  your 
child  from  Diphtheria”  is  the  title 
of  a  free  Iwoklet  that  may  bo  ob¬ 
tained  by  addressing  Dept.  Fll* 


C.tNAUl.VN  HE.\D  OFFICE 


OTTAWA;  ONT. 


point  'in  the  counirv,  all  the  long  ♦o-t'®-  We  are  concerned  about  the  sea.sons.  about  their  meaning  vention  of  IJk  rnderwriters  vvcit; 

way  from  Gape  Breton  to  Vancouver  people  who  have  before  them  the  In  any  event,  the  success  of  the  /  have  a  direct  value  supplied  by  the  Central  Ontario  mtui ' 

Island  Their  headquarters  w^ere  spectre  of  poverty  and  dependence  venture  depends  upon  the  machine  of  JJO.OO  hut  a,  very  high  indirect  p,-  (lanada  i,,fp  during  the  month  ..fi 

the  larger  centres  of  population.  In  in  their  old  age."  That  is  the  policy  in  question  being  on  the  job  and  value  or  iilility  va  ue  w  hen  it  i.s  October.  The  iiimitir.s  busines.s  from 


l.itc  rnrlerwritpis 


TTnHI^^^hpv^got  on  their'  fe^t  "they  things.  The  argument  for  the  an-  idle  although  it  has  not  sustained  Certain  machines  in  factoric.s  are  loth  to°Octnhcr  lSth'.”*t'lir^'^7'enl'ral 

were  paid  enough  to  keep  the  wolf  niiity  is  that  a  person  may  live  long  serious  d'tect  los.s  iii  itself,  in  the  same  category.  it  is  not  a  Ontario  branch  produced  i„. 

from  the  door  hut,  when  they  reach-  hut  for  selling  a  life  insurance  it  ^  SG®;  in  live  and  in 

ed  the  stage  that  their  commissions  often  ts  the  fear  that  a  man  may  die  ®apahlc  of  volume  over  llic  .same  period  in 

were  brineing  them  a  living  wage  to-morrow  and  leave  his  family  un-  maintenance,  including  ilie  Interest  doing  and  what  new  values  they  are  J929. 

were  bringing  rn  g  s  protected  capital  invested  in  It  and  It  able  to  create  to  help  pav  the  ex-  _ _  _  _  _ 

an?  tlTirw^'li  found  to  he  the  most  It  is  lhat  difference  In  the  phy-  J®”®  pen.ses  of  the  hiisine.ss  ns  well  as  of  Record  Membership  For  "  ' 

,1  t  *  'mothnd  chology  of  the  thing  that  almost en-  'vhich  was  expected  of  It.  These  themselv'cs,  and  cxirn  profit  in  addi-  m—  ■  if  4-*  .  , 

‘"^ThP^^'obsoleTp  mJpaganda  method  tirely  eliminates  competition  be-  are  all  Indirect  Iossct  as  far  lion.  If  they  could  be  replaced  Mutual  s  Century  Club. 

The  obsolete  propagan  A  Government  Annuities  the  owners  of  the  machine  are  with  other  similar  ones  which  would  ,ru _ ,  .  .  7 .  i 


not  civil  'servants,  annuities  are  two  very  different  P'acc  and  the  machine  's  renderefl  tioii. 


During  the  mondi  from  September 
I9th  to  October  ISth,  the  Geiilral 


volume  over  llic 
J929. 


Mutual’s  Century  Club. 


was  practically  discarded.  The  j  concerned  but  they  are  nevertheless  go  Into  operation  within  a  few  min"  '7^®  "'®mbersliip  of  the  Ceniiiiy 

,l.™31h.'’or‘rodo“  cour»'of^^^^^^  ^  "'inZeT oi  “  So7™W'‘Crh'«',;' £ 

insurance  r^anvasser,  but  with  this  'business  cs-  engineering  work  in  consequential  loss  U'lo.ss  of  Use  and  mi!  *  i  7c ''®P''®®eni<'»i*''®« 

difference  that  their  policy  was  sim-  Sine®  1908,  when  the  busm  a  part  of  the  country  where  there  is  Occupancy")  will  he  hea  vy  in  pro-  77'  '7  '’7 manager  i 

ply  an  annuity  for  old  age.  In  the  transportation.  His  portion.  Hence  the  great  imi^rt-  ""  honorary  menibo.s 

ordinary  sense  there  was  no  life  m-  consisting  of  steam-  anco  of  this  class  of  insurance 


f'liib  of  the  Mutual  J.ife  Assuramc 
Go.  for  the  19;5(i-19:il  rliih  year  i,s  16S 


direct  loss.  If  they  cannot  be  re-  inriinaino-  ' '7'.' '.  7 
ccuitrac-  placed  on  such  short  notice  and  a  m,7i"fi'7f  ji'slrict  tnanagers  who 
1  a  dam  shut-down  results  the  indirect  or  hovin./*?  m®mh®rs  by 

work  in  consequential  loss  flo.ss  of  U.se  and  mi!  7?.  '7'  P/  77®.  >;®P';es®ntat;vos 
•  '  ~  qualiiy  and  the  15  district  mana;r''‘’* 


Biirance  offered,  nor  yet  an  endow-  above  the  great  growth  has  hem  m 
ment  so  that  in  that  direction  at  the  last  two  years.  It  takes  a  long 
least ’there  was  little  or  no  compe-  time  to  teach  people  the  value  and 
tition  with  the  life  insurance  com-  efficacy  of  an  annuity,  a  long  lime 
nanies  The  annuity  was  the  thing,  to  let  it  sink  in.  To-day  the  reve- 
althO'Ugh  it  should  be  said  that,  if  nue  is  at  the  rate  of  $4,000,000  a 
the  nerson  buying  an  annuity  dies  year  and  there  are  11,000  contracts 
before  it  matures,  the  sum  he  has  In  force.  About  one  in  every  900 
paid  in  plus  interest  Is  handed  over  Canadians  is  paying  for  annuity. 


to  his  heirs. 

Results  Were  Startling. 


The  sum  paid  out  annually  to 
persons  who  have  reached  the  age 
at  which  the  annuity  was  contract- 


The  results  accomplished  by  these  ®<I  to  begin  some  corn  men  ce  at  50 
agents  startled  the  business  world  is  no  less  than  $1J50,000. 


of  Canada.  It  was  a  new  picture,  a  That  is  big  business.  desircT exact ‘copies  \ 

branch  of  a  governrnent  showmg  j*  R„  the  letter.  These  cop 

itself  to  be  a  live  wire.  With  what  Healthy  Expansion  By  „  ndvire  will  be 

result?  Nothing  less  than  this  that  Confederation  Life  Co.  either  as  regards  the 

in  one  single  j;ear  the  business  done  -  Agents.  We  will,  ho 

increased  by  300  per  cent.  It  was  Toranfo  narean  The  Financial  Time*  fiMnuriiil  standina 

an-enormous  advance.  This  year,  up  Toronto.— New  ordinary  insurance  ,  soiiritina  business^ 

to  the  end  of  September,  despite  the  written  by  Confederation  Life  As.so-  rZ  Edtdor^ 

hard  times  that  have  been  chronl-  elation  in  October  amounted  to  $4.-  .  . 

cled  and  preached  everywhere  414,631,  making  the  total  for  the  *" 
throughout  the  Dominion,  especially  year  to  ■date  $50,582,052.  The  gain  n  i  p  » 

•luring  the  last  political  campaign,  in  ordinary  insurance  in  force  for  Burglary  rrotecnoi 

the  business  secured  has  again  in-  the  month  was  $1,672,697,  and  for  /  made  application  r 
creased  by  26  per  cent.  the  year  to  date  $27,424,967.  Total  burglary  insurance  on  m 

And  by  men  in  the  insurance  ordinary  insurance  in  force  as  at  after  an.  inspector  from 
business  who  knew  what  was  what  October  31st,  3930,  was  $353,730,-  ance  Company  had  gone 
the  Annuities  Branch  activity  was  264.  '  i  premises  I  was  aAtised 

welcomed.  One  prominent  agent  of  New  group  Insurance  written  dur-Loo«Irir  not  carry  the.  inf 
a  large  company  has  stated  that  the  ing  October  was  $287,072.  making  /css  the  phu-e  ivrre  leircd 


Confederation  Life  Co. 


Answers  to  Insurance  Enquiries 

We  have  been  receiving  enquiries  from  time  to  time  from  read¬ 
ers  ivhn  are  seeking  information  on  in.suranre  matters  and  we  have, 
decided  to  publish  Question.s  and  answers  weekly  in  this  column, 
subject  to  the  following  rules: — 

Any  reader  who  luis  an  insurance  problem  on  his  hands  may 
write  to  our  Insurance  Department,  stating  the  details  as  briefly  as 
IS  consistent  svith  the  nature  of  the  problem. 

He  must  give  his  name  and  address  ( though  not  necessarily  for 
publication).  If  the  interpretation  of  policy  wordings  or  clauses  is 
desired,  exact  copies  of  the  wordings  or  clatescs  should  accompany 
the  letter.  These  copies  should  be  typewritten. 

No  advice  will  be  given  as  to  where  insurance  should  be  placed, 
either  as  regards  the  names  of  the  companies  or  their  Brokers  or 
Agents.  We  will,  however,  be  pleased  to  inform  our  readers  as  to 
the  financial  standing  and  reliability  of  any  insurance  concern  which 
is  soliciting  business. 

The  Editor  reserves  the.  right  to  decline  to  answer  any  enquiry 
in  this  column  which  is  not  of  general  public  interest. 


i.s  the  largest  membership  lor  any 
club  year  since  the  organization  of; 
the  Century  Club  in  1016.  I 

OPEN  BIG  NEW  SKTSrB.tPEK. 

V'ancouver. —  Vancouver’s  premier 
skyscraper,  the  ".Alarine  Building,” 
was  officially  opened  by  His  Honor ' 
Lieutenant-Governor  H.  Randolph 
Bruce  and  His  Worship  Mayor  .Mai- ' 
kin  the  other  day,  and  a  report  of' 
the  Industrial  Department  of  Van¬ 
couver  Board  of  Trade  notes  (hat 
about  2,000  tons  of  steel  were  used 
in  the  I'ranie  of  the  building,  which 
has  a  height  of  296  feet  and  con¬ 
tains  19  office  flwirs.  . 


Some  day 
you’ll  have 
an  old  man 
to  support! 

SUPPOSE  dtere  came  • 
^^mcaaggotoyoB  to-ni^t 
' — from  yom*  father  eay-  j 
ing,  ’’Son,  I  am  poor  and  i 
old  and  helpleai.  It  will 
cost  SO  cents  a  day  to  care 
for  me.  Will  you  do  it?”^ 

Would  your  answer  be,  "I 
can’t  afford  it?” 

Some  day,  if  you  live,  you' 
wi/l  have  an  old  man  to 
support — YOURSELF. 


It  will  coat  leas  than  SO 
cents  a  day  now  to  provide 
forhim. 

I 

Is  your  answer  still,  "I 
can’t  afford  it?". 

Let  a  Manufaoturers  Life 
policy  provide  for  the  old  ' 
man  youmay  be  some  day. 


y  of  any  insurance  concern  which  WIIE.iT  FOR  IIEXK’O.  ’ 

.  .  .  ,  Ottawa.  —  <'onsigiimpnt  iif  2i)('.-  ■ 

to  decline  to  nnsiccr  any  enquiry  ^OO  bushels  of  wheat  has  been  soi.l 
cral  pub.tc  interest.  Mexican  Government  on  lie- 

'  .  ,  ,  ,  .T.  kalf  of  the  Canadian  Wheat  Pool,  the 

leimstatc  your  insurance.  In  other  „  through  liv  th^ 

words,  the  amount  of  the  existing  in-  commis.sioner  to 


especmiiy  j-ccti  lu  uatc  rue  gaiu  ,  _ _ .  lein.stato  yoitr  insurance.  In  other  j..,,  , 

campaign,  in  ordinary  insurance  in  force  for  Burglary  Protection  Rush  wonts,  the  amount  of  the  existing  in-  ctn-idi  in  ^tr!de  ^  elm 77,1’"''  ’ 
again  in-  the  month  was  $1,672,697,  and  for  /  piade  application  recently  far  surance  has  heeii  reduced  by  the  iv/pv'jpf,  nprordintr  tn  -m  "iv.  ’ 

the  year  to  date  $27,424,967.  Total  burglary  insurance  on  my  store  and  amount  of  your  lo.ss  and  the  remain-  the  office  of  the  Hnn  *tT  Vr  >-:t..vr.r7' 

insurance  ordinary  insurance  in  force  as  at  after  an  inspector  from  the  Insiir-  Ucr  may  be  quite  inadequate  to  take  vtinister  of  Tnrie  -inu  r<.ini>tov  / 

tiiat  lotm  wac  «Qif}  790  -  _  ..... _  _  .  , .  .  . . .  .uinisici  ot  iiaae.inu  t  ommci  ce. 


Manufacturers  <  Life 

INSUBANCB  COKPAHY 
HEAD  OFFICE  .  TOBONTO,  CANADA 


over  Ihe  rare  of  the  values  .still  existing. 
that  they  _ _ 


the  total  for  the  year  to  date  $6,-Lij/),a/  systch 


premises  I  was  adfis<’d  that  they  I  - 

ivontd  not  carry  the.  insurance  ’'"'  Satisfactory  Results 
less  the  place  mere  wired  up  uHth  a]  A, 


Convido 

Port 

Wine 


697,527  and  the  total  group  insiir-  /  agreed  to  have  fhi.s  done  an 
ance  for  the  year  to  date  $6,607,527.  now  the  signal  service  company  hav 
Total  group  insurance  as  at  October  made  a  request  for  a  key  to  m 
31st.  3930,  was  $36,464,423.  store.  Is  it  usual  to  hand  out  key 


c  D  U  Rl  ILDI.NG  (  OM'INUES  GROIVTIl. 

Satisfactory  Results  ^  Saint  .lohn.  .VH.  -  Building  per- : 

General  Accident  Co.  miks  in  Saint  .lohn  this  ye:ir.  apart  I 

-  from  the  large  amounts  lieing  ex- ! 

Torontn  Burmu  The  I'Mnniiriai  Time*  pendcd  for  harbor  iriipiovemciit.s, ! 


Total  insurance  in  force,  includ¬ 
ing  ordinary  and  group,  as  at  Oc¬ 
tober  3ist,  3930,  was  $370,394,687. 

New  York  Life  Sales  | 

Have  Been  Maintained. 


Over  9,000  more  policies  were  paid  Burglars  generally  lay  their  plans 
1  for  in  the  New  York  Life  Insurance  escape  to  the  roof  by  a  skylight  or 
I  Company  during  the  first  10  month#  something  of  the  kind  when  they 


now  the  signal  .icrruc  company  nave.^  Toronto- -The  Iiiisiness  of  thcGen-jwfil  go  over  the  $2,noo.(ino  mark  ;md 
made  a  request  for  a  key  'o  «ii/,  prat  .\cciden(  Assurance  Company  |  make  the  best  show  ing  in  maiiv  i 
.store.  Is  it  usual  to  hand  out  A'  i/s  <’,ma(la.  despite  the  present  cur- 1  years.  A  hospital  valued  al  J19,00  -i 
in  this  wayr—TAtlJJlt.  !  ,.ent  depression,  has.  been  most  sat- j  000  and  a  provincial  mmseiim  with  a 

You  are  of  cour.se  not  compelled ,  jgfm.jory  so  far  this  year.  Claims  j  permit  of  .$105.0(,i0,  are  included  ini 
to  hand  over  the  key  of  your  prem-j  n.T^ye  'been  somew  hat  higher  on  the  I  the  list. 

ISOS  but  there  i.s  no  doubt  l>ut  tbul  |  _  _ _ 

by  doing  so  you  Will  make  it  easier  j  ~  ““ 

for  the  detectives  of  the  .signal  com- ;  ■  . . . .  —  — i  ..i  . . —  . — .  j 

pany  to  effect  a  seizure  if  a  burglar i  The  QUIPU  of  ihc  INCAS  |  j 

got  inside.  !  nyiltrieus  ecnlritanre  J  ! 

Burglars  generally  lay  their  plans  1  i 


.  of  this  year  than  in  the  correspond-  know  they  arc  in  danger  and  tlie  i 

tc  o-vnsc-n  unA  mo  period  of  1929,  it  is  announced  simplest  way  of  getting  them  i.s  of 

IS  glow  13  ana  ma-  i,y  President  Darwin  P.  Kingsley.  course  to  take  them  by  surprise. 
t.Ul'eu  101*  30  years  while  the  volume  of  new  paid  »  if  *  i 

by  Warre  &  Co.,  business  for  the  first  ten  months  of  J  »«.*.. 

established  0»is  year,  $792,000,000,  exceeds  the  Keinstatement 

in  Dnoi-lTi  in  11470  total  for  the  same  period  in  any  f  have  reeeh'cd  payment  of  a  loss 

in  upoiio  111  IDIU.  p,.p.^,ipug  ygnr,  except  1929,  the  dc-  under  my  fire  insurnnrr  poliry  ana 

crease  in  volume  for  the  current  year  the  Agent  has  asked  nif’  for  a  fur. 
as  compared  with  1929  only  amounts  thrr  premium  although  the  policy  i.s 
to  less  lhan  3%.  suppo.sed  to  be  good  for  three  years. 

However,  this  slight  recession  is  Witt  yau  kindly  advise  me  if  this  i.i 
not  due  to  a  decrease  in  the  rum-  in  order! — APARTMENT  3. 
her  of  sales,  which  are  actually  up  Yes,  if  the  loss  is  at  ali  .serious  in 
by  more  than  9,000  policies,  'but  to  a  proportion  to  tlie  amount  of  total  in¬ 
decrease  in  the  amount  of  average  surance.  or  rather  the  total  amount 


Convido  i.s  shipped  ^  pompared  with  1929  only  amounts  thcr  premium  although  th 
oy  tneni  in  Dottles  than  3%.  supposed  to  be  good  for  tl 


only,  direct  to  Can¬ 
ada, 

Ask  for  Convido. 


The  QUIPU  of  ihc  INCAS 
This  tnysltrious  ccntriianrf 
lias  used  by  the  Incas  of  Peru 
as  a  means  of  transytiiting 
tdeas  and  keeping  histornat 
fttords.  It  consisted  of  a 
main  cord  from  which  uere 
hung  rarf’colored  knotted 
strings  at  signifiiant  distances. 


E  Wm  ILOltKElV 

Vlau^round 


policy  paid. 


which  you  havo  at  risk,  ^ou  should 


A  3^0U^  a  (day 

keeps  the  blues 
away! 


OLD  STOCK  ALE 


Dow  Brewery,  Montreal 


CANADA’S  contribution  to 
the  World's  recording  and 
correspondence  media  is  headed 
by  Superfine  Linen  Record,  her 
iincst  all-tag  paper. 

Hand-wriitcn  or  dictated  torre- 
spondcnce  achieves  new  heights 
of  dignity  on  its  impressive  sur¬ 
face.  Vital  records  may  be  safely 
entrusted  to  its  keeping. 

Superfine  Linen  Record  is  the 
leader  of  a  notable  group  of  "R 
Shield"  papers  including  Eariis- 
chffc  I  in‘'n  Bond,  Colonial  Bond, 
Mount  Royal  Bond  and  the  fam¬ 
ous  general  utility  Service  Bond. 

let  u!  help  >««  chotse  tTe  freptr 
fsfer  fer  ca.  h  purpose.  tT'rUc  for 
snKplts  and  sug^fsliaas, 

HOLLAND  PAPER  CO. 

Limited 

High  Orade  Paper  Makers  Strict  t8S2 
MONTREAL.  QUE. 

Mills  at  St.  Jerome,  Que.  ami  .Mont  Rellaiid,  Que. 


■nrj 


ahi 


ma 


Begin  the  enjoyineot  of  yoor  win- 
ter  holiday  on  the  gtohoua  Pacihc 
Casast  by  a  ac«nic  trip  through 

- _2nlia«— J  Canada’s  Rockiea-then  Vancootee  AB  r 

LISTEN  IN  and  Victoria — Canada's  Evergreen  tblM  ife 

To  Oixdiu  PKiic  Ptaygroond — 6nc  golf  ail  wintai — ^good  motor  roads  /WpfejaY 

Ridn  BtMdcim  — Empresf  Hotel  at  Victoria  is  famous  for  I  I 
SM.<v--ai9.»44Sr.s.  ^  r  ...  ...  MS  Is 

Muoui  o-f  4»n.  Its  luzunoos  csse,  hosphauiy  and  cmaine— a  deught.  mJM 

-  ful  prelude  or  aftermath  to  gay,  sunshiny  Califomin  Sr 

«  It  *n  -  -■  — ^  ‘>®*  >*<**  — Roing  or  coming  stop  off  Cot  a  '  Ar 

few  days  in  Canada’s  Evergreen  PUygrounA  W  ^ 

Canadian  Biciftc 

THB  WORLD’S  GMBATBST  T& A  STBH 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


SEEK  SURRENDER 
OF  CHARTER  FOR 
E.  CANADA  BANK 


Royal  Bank  Among  First  Ten  In 

World  In  Volume  of  Deposits 


investment  channels  open  to  the 
public  become  sinoolh'er  and  safer, 
and  as  a  consequence  we  increas- 
in?:Iy  tend  to  save  and  invest." 

Mr.  Tversner.  who  lias  long  been 
recognized  as  one  of  the  leaders  in 
the  mutual  savings  bank  field 
traced  the  development  of  this  type 
of  bank  from  its  st.irt  in  Philadel¬ 
phia  in  1816.  emphasizing  that  the 
establishment  of  the  savings  bank 


KffoKs  to  Establish  New  Institu¬ 
tion,  Despite  Death  of  Pro¬ 
moter,  Fail 


British  “Bie  Five”  Have  $7,826,087,000  of  Total  $13,868,032.- 

000  For  Ten  Leaders — Chase  National  Has  SHaht  Edge  On  i  meant  for  the  small  investor 
Midland  Bank  For  First  Place.  !  «’hich  his  savings  wer»  as 

_ _ _ _  I  secure  as  it  was  in  human  power  to 

I  make  them. 

iiotT  iiic  10  i.nr^rnt  nniiks  In  <hc  World  (omparr  from  I’oiiti  of  View  j  Commenting  on  the  current  busi- 


of 


LOSS  A  BAD  BLOW 


Hopes  of  Some  of .  Director  i 
That  Plans  Could  Be  Con- , 
summated  Not  Realized  When 


Financial  Support  Withdrawn 


Vntion.'il  FL'tnk.  N  V 
Muiliind  KnnU.  l.td 

I  .Iv*>  ds  HaiiU.  1  .td . 

n.'i  rrl.'i  vsi  TUtnU  l.td . 

niitK-ii**  I'.fttiK.  T.td.  . 

Natintinl  t'it\  HtniK.  N  Y 
\al  ii'iial  rroviiK'ial  Hank. 

Huriraniy  Tiu.^t  On.  \  . 

< *- •tU'ni=*n t.'i I •  1 1 1  Hank,  t’hicnj;'* 

Kt«\a)  Ikmlv  .*r  c’finada,  Mciilrra! 


Lid. 


.  l.S27.SO-l.ii(Ml 

1  «•_»»;. 2*;‘J  ut»ci 
i.r?:)4.(iN<;  (md 
?>  i2.(M»*) 
.1  (100 
l.lK0..'i.S.'i  (HlO 
.  t2.0MO 

•70:.. 781. 000 


ness  situation. 


his 


3lnriflnie  nnrpaii  Th^  I'lnnnvliif  Tin**** 

S.aint  .Tohn. — The  Kastern  ('aniula 
Hank,  fully  orgaiiizi'd.  will  iini 
function,  and  dies  before  its  formal 
birth,  beranse  of  llie  death  of  its 
founder  four  monihs  aso  Aj'plica- 
lion  for  surrender  of  us  iha.rler  Is 
now  being  .acie.l  unon. 

P.  K.  ‘I'ayior.  wlio  practiced  law 
in  ?f.  .Tohn.  \,M..  .and  lived  at  an  es- 
l.ate  in  Koihesay.  \.H..  ten  miles 
to  the  cast,  w.is  re.'-'ponstble  for  the 
Pastern  (  anad.i  liank.  He  htid  been 
on  the  directorate  of  the  [Tank  of 
N'ew  ITrutiswick.  which  wais  tneraed 
with  the  n.ink  of  .Nova  .‘Scotia  abi'Ut 
12  years  ago.  His  father,  it  wealthy 
.'shipbuilder,  left  him  the  hulk  of  hie 
fortune,  . 

I'or  several  yc;irs  Tnjloi  promot- i 
ed  the  estaliiisliment  of  a  new  i 
bank,  designed  to  eo\er  the  .\tlantio 
provinces  of  N'ew  ITnitiswick.  Nova 
.sTeofiil  and  i’rinee  Pdwnrd  Island, 
the  aneient  isiitiul  eoiony  of  .\ew- 
fonndl.and.  and  llte  Province  of  Qtie- 
hec.  Tile  heitdrinarfers  were  to  he 
in  .^aint  .lohn,  and  Taylor  was  to  he 
Tlie  first  luesident.  Ilranehes  were 
to  be  opened  in  Quebec  t  ity,  Sher- 
I'rooke.  Hitspe.  in  Quebec;  .Monc¬ 
ton,  Prederjetou.  St.  Sieplirn,  Siis- 


Totat  , 

*  — Srpinnt.. 


t  .TO,  19.10 


.Vg.grc.uate  deposils  of  $ in,S6S,0."2.- 
udo  are  lield  by  ilie  ten  litrgest,  bank.s 
in  the  world,  according  to  a  eom- 
piliition  liy  llte  ‘‘.Amerlciin  Hanker.  " 
Of  this  litiae  total  the  Hritisli  "Hig 
I'ive"  biinks  account  for  .'f7,82t!.0S7.- 
I'dU.  four  American  liiinks  iiecount.for 
Sri.iT.Tti.  161.0(111,  iind  tiie  tenth  largest 
biink,  a  Canadian  inslitution,  ae- 
eonnts  for  .$7lir,,7SI  000. 

Tin'  totals  whieli  arc  for  .Scptcni- 
i>er  21,  tlic  dale  of  llte  last  call 

by  the  Compiridlor  of  the  Currency 
for  the  Amertcan  institutions  com¬ 
pare  with  $ i;i,6:>l,r'i22.(*00  on  Decem¬ 
ber  :>l.  1020.  Of  Ihiit  .sum  the  Hrit- 
I’ive"  accounted  for  $7,791,- 
the  .Ameriran  four.  $.1,072,- 
,122.000.  and  the  Ciinadiitn  institution 
$761,627,011(1.  •  Totiils  for  the  ITritish 
institutions  represent  the  average 
daily  dejtosits  for  tlie  month  of  Sep- 
lenilier.  I 

I'hc  Chase  National  Hank  again, 
heads  the  list  of  the  world's  largest  : 
w  ith  deposits  of  $1.812.20.1.000  and  is 
eloscl.v  r{dlow’e.d  t.v  the  Midland  i 
Dank,  l.td..  London,  w  ith  deposil.s  ag-  ; 
gregatin.g  $1.827,804. 000.  Lloyds ; 


I U'C  11  19"9  oiiuctiioii.  111  concluding 

$  1.214, os,’), 000  j  Mr.  Lersner  said; 

i.s27,iis.ooo  I  “America  has  been  through  many 
't  i  n*  498  (too  ' The  early  yoa.’s 
t.'i’.iT., 160.000  i  o!"  llepuhlic  were  one  long  sti  i.g- 
i.<ii;i..i.i  l.ooa  j  gle.  Compared  with  the  riiiaiici;ii 
^  forefather.s,  ours 

'  S7S.99T000  ; simple.  They  were  men  enough 
76 4!627!ooo  I  to  fight  and  puH  through,  and  we 

- - - ••take  it  up  where  they  left  off.  sc- 

. .$i:>.S6.S.o:.2.ooo  $  1 3.6..i..)3...ouo  j  jjj  possession  of  a  united 

I  fotintry.  a  sound  economic  system,  a 
both  in  r.ondon.  The  National  t  il.'  i  firm  currency,  and  more  safety  for 
Hank  of  New  A'ork.  which  at  the  end  j  the  individual  in  his  savings  and  in- 
of  i;i2tt  occupied  third  place,  is  now  j  vestments  than  he  has  ever  enjoyed 


Chatham.  Newcastle.  Camphcil-,  Hank.  l.td..  is  third,  while  fourtli  and 


ton.  Hatliurst,  Dalhousie,  VN'ood- 
Mnek.  Grtind  lalls,  Kdnntndstoti, 
Sackville.  in  New  Hrunswiek;  Hali- 
fa.x,  .\niherst.  New  (Pa  =  gow,  Truro, 
.‘•T.vriney,  Glace  Hay,  Windsor.  I.iv- 
erpool,  V.'irnioutli.  Digby.  in  .Nova 
Scotia:  Charlottetown,  Stimmerside. 
on  Prince  P.iwani  Island:  .911. 
■lohn’s,  Cornerbruok.  in  .Newfound- 


fifth 

I.ld. 


place  goes  to  Harelays  Bank.! 
and  file  Westminster  Hank.  l.td..  • 


sixth  on  tite  list,  wltile  Guaranty 
Trust  i  (>.  (>f  .New  York  whiclt  at  liie 
•  end  of  last  year  held  sixtli  position 
!  is  row  in  eighth  plat  e.  Tlte  Nti- 
tional  Provincial  Bank.  Lid..  Lon¬ 
don.  occupies  scvcntli  place,  a  posi¬ 
tion  whicii  it  also  held  at  I  he  end  of 
1929.  Continental  Illinois  Bank 
Trust  Co.  Chicago,  again  occupies 
nintli  place  wliieli  it  also  held  at,  the 
,vear  end,  while  tenth  place  is  occu¬ 
pied  by  tlie  Royai  Bank  of  Ctmada 
vvitli  headquarters  in  .Montreal,  Can¬ 
ada. « 

The  newly  ronsolidated  Bank  of 
America.  N.  T.  &  S.  A.,  recently 
formed  as  a  consolidation  of  the 
Bank  of  .\inerica  of  California  and  | 
the  Bank  of  Italy,  N.  A.,  would  un- 1 
doubtedly  occupy  a  principal  place 
tintong  the  ten  largest  banking  iu- 
stiiutions  hut  figures  for  the  con¬ 
solidated  institution  are  not  avail¬ 
able. 

In  comparison  with  the  .American 
iti.-'titutions,  those  in  Great  Britain 
;md  the  Royal  in  Ctmada  have  ex¬ 
tensive  Itraneh  bankin.g  facilities 
which  extend  throughout  the  width 
tmd  breadth  of  the  country. 


in  history.’’ 


NO  IMPAIRMENT 
WEALTH  SOURCES 
SAYS  BANK  HEAD 


Beaudry  Leman  Re-elected  Pre¬ 
sident  of  Association,  Sees 
Reason  for  Optimism 


FAVORABLE  FACTORS 


Bank  Staff'  Changes 


The  Bank  of  Nova  Scotia  advise 
tltat  I).  .M.  Bell  has  been  appointei 
Manager  at  Beeeli.i.  Stisk. 

O.  W.  Bonnell  has  been  appointed 
AePr*untant  at  Woodsloek,  N.B.,  suc¬ 
ceeding  .1.  Butt  who  has  been 
transferred  to  the  Kn.stern  Super¬ 
visor’s  Offire,  Saint  .lohn. 


Bankers  Recommend  Spending 

As  Aid  To  Business  Recovery 


TO  K.SrABI.I.SH  I.ABOK.VTORIKS 

Kcniville.—  As  .a  result  of  repre¬ 
sentations  made  b.v  the  Nova  Scotia 
Government,  aivaiigements  are  re¬ 
ported  to  have  item  made  by  the 
Federal  Department  of  Agriculture 
to  establish  research  laboratories  in 
tlie  Annapolis  Valley  for  the  purpose 
of  utilizing  apple  by-products  and 
extending  the  market  fc>r  surplus 
•a.pplos.  Two  liiboralorics  are  to  be 
csttiblished.  the  larger  one.  for  re¬ 
search  work,  will  be  located  in  the 
new  plant  now  under  construction 
at  .Middleton,  and  will  cover  all  ap¬ 
ple  by-products  except  vinegar, 
while  the  vinegar  research  plants 
will  be  in  Bridgetown. 


laiti 


The  huilding  owned  and  oceupted  ! 
t'v  il;o  .staitr'.ard  Bark  itt  Saint  ! 
.lohn  wa.s  acquired  as  Hie  head  of-! 
flees  and  local  banking  quarteis  fori 
the  new-  liank.  Ihen  Taylor  fe’! 
of  a  ha.friing  disease. 


.New  York.-  Seven  banks  and  trust 
companies  in  .lersey  City  liave  em¬ 
barked  on  a  co-operative  advertising 
eatiipaign  urging  wise  spending  as  an 
;iid  to  business.  Tlie  first  full-page 
ill !  iulvertisenient  under  the  caption 
I  "Spend  Your  .Money”  appeared  in  the 


The  next  paragraph  tells  what  to 
buy.  "Buy."  it  says,  "what  you  want 
tf>r  the  homo,  what  you  need  for 
.vourself,  what  you  usually  get  at 
Christmas  time.  If  your  home  needs 
a  mechanic,  call  him  in. 

"Do  a  little  business  yourself.”  the 
copy  continues.  "That  helps  others 
A'our  money  that 


For  six  months  Tailor  was  con- j Papers  and  will  continue  in 
fined  to  his  home,  and  hed.  yjj.  I  definitely  at  regular  intervals  with  !  to  do  business 

rectors  of  the  new'  Ictnk  proeeed'H'.  i  '*i  varied  form.  |  goes  into  the  payroll,  means  new  i  w-here  Manitoba  creamery 

with  plans  for  the  ronual  opening,  i  The  caption  quoteii  is  followeii  |  orders,  keeps  factory  wheels  •  turn- 1  commanded  a  premium  over  the  lo- 


Manitobn  Buffer  .\t  Breniiiini. 

Winnipeg. — M.  A.  Gibson,  provin¬ 
cial  dairy  commissioner,  states  that 
since  191.1  nearly  $20,000.(>00  worth 
of  creamery  butter  has  been  ship¬ 
ped  out  of  Manitoba,  the  peak  being 
reached  in  192.1  when  260  carloads 
valued  at  $2,007,600  were  shipped. 
This  year  6(1  carloads  have  been 
shipped  to  the  Toronto  market 
Manitoba  creamery  Ituttcr 


Scouts  for  the  eompany  ^ctartod ,  "  ith  the  question :  "Stran.ge  advice  | 
touring  the  territory,  sceurivi.g  cites  i  bankers ‘f  ’  and  then  the  answer,  j 

for  the  hrtineli  banks,  ami  over  fi-''  usually  tala  thrilt  and  j 

(lozeii  of  these  were  purefia.-Kl  andjodvise  you  to  save  the  money  you, 
arrangements  made  for  con.-itruetion  ,  "ork  for,  and  so  make  money  work 
or  remodelling  of  buildings.  j  for  J'ou. 

Then  Tavlnr’s  deaih  inteivcned.  ;  The  next  paragraph  reads.  "But 
Some  of  the  directors  hoped  the !  there  is  a  proper  time  for  everything, 
new  bank  would  be  continued,  after!  and  this  is  the  time  for  you  to  keep 


ing 


I  cal  product. 


"In  a  period  of  depression  such  as 
the  present  one.  it  is  advisable  to 
bear  in  mind  tliat  the  sources  w  hence 
Canada's  real  wealth  is  derived  are 
unimpaired,  and  that  the  demand 
will  reassert  itself  on  a  nineb  larger 
scale,”  Beaudry  Leman,  general  man¬ 
ager  of  the  Banque  Canadienne  Na- 
tionale,  decltired  during  the  course 
of  his  presidential  address  before  the 
inniial  meeting  of  the  Canadian 
Bankers’  .Association,  held  in  Mont¬ 
real.  .Mr.  Leman  was  elected  pre¬ 
sident  of  the  association  for  another 
term  at  the  meeting,  and  all  other 
officers  were  re-elected. 

The  year  1930  had  not  begun  un¬ 
der  very  auspicious  circuinstaiu-es, 
following  a  decline  in  security  values 
and  in  commodity  prices^.  Mr.,  Leman 
said.  Canada  was  affe'cled  largely 
by  conditions  obtaining  in  other 
countries,  as  she  was  a  large  pro- 
iucer  of  wheat  and  other  products 
all  subject  to  the  fluctitalions  of  for¬ 
eign  markets.  I'he  sources  of  thi.s 
wealth  w  ere  unimpaired,  however,  he 
said. 

Canada's  gold  holdin.g  was  showing 
■I  satisfactory  increase,  Mr.  Leman 
went  on,  amounting  to  $165,000,000 
thi.s  year,  an  increase  of  28  per  cent, 
over  1912.  This  country  was  third 
in  production  of  the  yellow  metal, 
being  exceeded  b,v  South  Africa  and 
the  Fnited  States. 

PPTPl'opiiirDt  Going  .Ahpad. 

Development  of  the  country  was 
going  ahead.  Both  railways  were 
extending  their  lines  to  exploit  new 
territories  or  provide  additional  fa¬ 
cilities  in  districts  already  served. 
.New  construction  was  being  steadily 
pushed,  the  value  of  new  huilding 
for  the  first  nine  months  of  1930  be- 
abotit  19  per  cent,  less  than  for 
the  same  period.  1929  which  was  a 
record  year;  the  figures  for  1930 
were  almost  equal  to  those  of  1928, 
ind  larger  than  in  1927  and  1926. 
The  dex'elopment  of  waterpower  was 
proceeding  actively. 

After  reviewing  the  conditions  ob- 
aining  in  Ctinada’s  banks,  .Mr.  Le¬ 
man  went  on,  "Our  banking  struc¬ 
ture  resembles  in  many  respects  a 
staunch  and  seaworthy  vessel,  cap¬ 
able  of  comfortably  riding  the  waves 
not  only  at  high  tide,  but  also  at  ebb 
tide.  In  due  course  the  flow  of  re¬ 
turning  prosperity  will  become 
manifest,  and  iigain  shall  it  become 
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necessary  to  counsel  prudence  and 
self-restraint,  but  to-day.  as  one  sur¬ 
veys  fundamental  conditions  in  Can¬ 
ada,  the  two  a.ssets  which  seem  as¬ 
sured  of  the  grea.test  returns  are 
courage  and  confidence.” 


•  I ’.\IR  M  AKES  I’ROKir. 

Fredericton.  —  A  tentative  finan¬ 
cial  statement  presented  by  C.  D. 
Holder,  treasurer  of  the  Fredericton 
Exhibition.  Limited,  at  the  No.vem- 
ber  meeting  of  directors,  showed  the 
1930  fair  to  have  been  conducted 
witli  a  surplus  of  aho.ut  $4,000 


which  surplus  docs  not  include  the 
grant  of  $2,500  made  by  the  city  of 
Fredericton,  which  this  year  was 
not  needed. 


l’,F.A.  TO  SEEK  .ASSISTANCE. 

Saskatoon — To  foinuilate  requests 
to  be  placed  before  the  Dominion 
Government,  officials  of  .Manitoba, 
Saskatchewan  and  Alberta  farm  bod¬ 
ies  will  gather  at  Saskatoon  Novem¬ 
ber  26th  and  27th,  it  is  announced 
from  the  headquarters  of  the  Unit¬ 
ed  Farmers  of  Canada,  Saskatche¬ 
wan  section. 


a  realignment  of  the  officers  had 
been  marie.  From  time  to  time  there 
was  .a  sign  of  life  from  th-^  direc¬ 
tors.  and  then  annouuremeut  wa.s 
.  quietly  made  that  'he  director.s  had 
decided  to  .surrender  the  banking 
charter  granted  hy  the  Canadian 
government,  and  wind  up  the  busi¬ 
ness  that  never  acLuaily  star'ed. 

Directors  explained  that  the  loss 
of  the  founder  and  chie.f  promoter 
was  to  severe  a  blow  for  lac  new 
bank  to  survive.  The  widow,  to 
whom  was  bequeathed  the  ettate  of 
$500,000  left  hy  Taylor,  war.  not  in 
favor  of  the  new  bank,  and  thi.s  left 
the  Eastern  Canada  Bank  minus  its 


your  money  in  circulation  and  let  it 
work  for  others  as  well  as  for  your¬ 
self.” 


The  final  paragraph  reads.  "If  you. 
have  cash  buying  power  use  it  now. ! 
Buy  Avhat  you  need,  and  can  pay ' 
for.’’  ! 

Hudson  County  bankers  say  their 
savings  accounts  have  grown  appre¬ 
ciably  within  the  last  six  months 
despite  the  business  depression,  and 
that  this  is  an  evidence  that  people  ' 
are  holding  on  to  their  money  un- ; 
necessaril.v.  i 


Branch  Program  Planned 

by  Barclays  Bank  [Canada) 


(Canada),  held  on  the  )8th  Insttmt, 
Sir  Robert  Borden,  president,  stated 
that  the  progress  made  hy  the  bank 
I  since  its  opening  about  a  year  ago 
I  hod  quite  fulfilled  all  expectations. 

.  .  ,  ,  ,  _ .  „  „,JThc  following  directors  w'ere  elect- 

principal  financial  support  as  welLp^. _ 


At  the  conclusion  of  the  annual  land  at  a  subsequent  meeting  of  the 
general  meeting  of  Barclays  Bank  j  directors.  Sir  Robert  Borden  was 

elected  as  president,  and  A.  B.  Pur¬ 
vis  as  vice-prersident. 

It  is  proposed  to  open  branches 
in  the  important  centres  in  Canada, 
and  commencement  will  be  made  hy 
the  opening  of  a  branch  in  Toronto 


as  its  chief  leadcrsriip. 

'I he  banking  executives  w’lo  had 
been  engaged,  having  been  taken 
from  oHier  banks,  had  to  see'.i 
places  cl.sewhere.  Many  of  them 
went  to  the  Fnited  State.s.  Others 
’  wcie  al'le  to  resume  their  farmer 
connections. 

The  promotion  of  the  new  bank 
by  Taylor  followed  some  harsh  cri- 
t'cism  of  one  of  the  Canadian  bank.s, 
in  court  litigation  of  which  he  was 
counsel  for  a  party  who  sued  the 
censured  bank. 


B.  A.  Re-elects  All 
Officers  For  1930-31  Term 


Right  Hon.  .Sir  Robert  Laird  Bor¬ 
den,  G.C.M.G..  P.C..  I1I..D,  K.C;  Hon. 
ixtuis  Alexandre  Taschereau.  L1..D., 
K.C.;  Arthur  Blaikie  Purvis:  Her¬ 
man  Poc  Alton:  .Julian  Stanley 
Crnssley;  Walter  Osborne  Steven¬ 
son;  Allan  Angus  .Magee,  K.C.; 
Charles  Strange  Macdonald,  M.A., 


early  in  .lanuary  next.  In  view  of 
this  development,  the  board  have 
established  the  position  of  general 
manager,  and  F.  H.  Dickinson  has 
been  appointed  to  fill  that  position. 
J.  R.  Bruce,  who  occupied  the  posi¬ 
tion  of  manager  during  the  past 
year,  has  tendered  his  resignation, 
which  has  been  accepted. 


Banker  Makes  Point  That 

Saving  Can  Be  Overdone 


The  officers  of  the  Canadian 
Bankers’  Association  were  returned 
to  office  for  the  1939-31  term  with¬ 
out  change,  .at  the  annual  meeting 
held  in  Montreal  last  week. 

The  officers  are;  Honorary  pre¬ 
sidents:  Sir  George  Burn.  Oti.iwa; 
Edson  L.  Pease,  vire-president,  the 
Royal  Bank  of  Canada:  Sir  .lohn 
Aird,  president,  tlie  Canadian  Bank 
of  Commerce;  Sir  Frederick  Wil- 
llams-Taylor,  vice-president,  il:e 
Bank  of  .Montreal;  C.  E.  Neill,  vice- 
president  and  managing  director, 
the  Royal  Bank  of  Can.ada. 

President:  Beaudry  Leman,  gen- 1 
eral  manager,  Banque  Canalienne 
jNationale. 

Vice-presidents:  .1.  A.  McLeod, 
general  manager,  the  Bank  of  Nova 
Scotia;  S.  H.  I/ogan.  general  man¬ 
ager.  the  Canadian  Bank  of  Com¬ 
merce;  M.  W.  Wilson,  general  man¬ 
ager,  the  Royal  Bank  of  Canada;  H. 
B.  Henwnod,  general  manager,  the 
Bank  of  Toronto. 


Saving  can  be  overdone  in  times 
like  these,  Victor  A.  Lersner,  presi¬ 
dent  of  the  Bowery  Saving.s  Bank 
of  New  York,  largest  savings  bank 
in  Ihe  United  States,  declares,  em¬ 
phasizing  that  one  should  save,  hut 
not  at  the  expense  of  the  other  fel¬ 
low.  He  made  it  clear,  however, 
that  the  dollar  in  the  savings  bank 
is  not  a  hoarded  dollar,  but  a  liv¬ 
ing  one.  for  it  i.s  lent  to  the  govern¬ 
ment.  to  states  and  cities;  it  buys 
equipment  for  the  best  of  our  rail¬ 
roads;  new  power  lines  for  our 
strongest  utilities;  as  well  as  help¬ 
ing  the  home  owners  and  other  real 
estate  holders  of  the  special  commu¬ 
nities  where  the  banks  are  located. 

The  mutual  savings  banks,  he  de- 
rlared,  is  an  engine  which  converts 
the  savings  of  the  people  into  the 
wealth  of  the  nation.  Turning  to 
the  investment  phase  of  saving,  he 
pointed  out  tliat  investing  money 
was  one  of  the  hazardous  occupa¬ 
tions  until  comparatively  recent 
times.  Now.  he  said,  for  the  first 
time  in  the  history  of  the  world, 
the  ordinary  man  can,  through  his 


.savings  and  investments,  get  the  full 
benefits  of  his  work  and  skill. 

Mr.  I^ersner  traced  the  early  fi¬ 
nancial  history  of  this  country  to 
show  how  far  we  have  advanced  in 
recent  years  in  insuring  the  safety 
of  the  funds  of  the  average  man. 
He  showed  that  there  was  a  time 
when  even  the  Federal  Government 
was  known  to  allow  interest  dat«.s 
to  pa.ss  without  paying  any  interest 
— defaults  scarcely  imaginahle  now. 
Talking  on  the  Halsey,  Stuart  & 
Co.  radio  program  last  week,  Mr. 
Lersner  said: 


DeTcIopment  Needetl. 


"It  has  needed  the  developmeni 
of  the  investing  power  of  the  middle 
clas-iips  before  wo  could  formulate 
from  the  principles  of  common  hon¬ 
esty.  punctuality,  and  intelligence, 
a  standard  from  which  those  con¬ 
trolling  investment  media  cannot 
depart  without  entire  loss  of  pres¬ 
tige.  It  has  been  a  co.'itly  process, 
and  one  not  yet  quite  complete. 

“However,  as  we  become  a  iteo- 
ple  of  creditors  and  investors,  the 


3)(m 


a  day 


keeps  the  blues 


away 
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OLD  STOCK  ALE 


Dow  Brewery,  Montreal 


BACKGROUND 


The  success  or  failure  of  a  financial  newspaper 
in  the  achievement  of  its  purpose  is  frequently 
judged  by  the  background  against  which  it  is 
presented. 

For  almost  twenty  years  The  Financial  Times 
has  contributed  to  the  Canadian  investing  public  a 
constructive,  unemotional  service  in  their  behalf, 
based  on  the  belief  that  the  confidence  of  capital 
is  essential  to  the  stability  of  finance,  the  prosperity 
of  industry  and  the  development  and  expansion  of 
Canadian  resources.  The  following  are  a  few  of  the 
services  providing  the  background  of  The  Financial 
Times  to-day. 


rnvestment  Service 

Weekly,  through  the  columns  of  The  Financial  Times,  and  by  direct  service  if 
desired,  the  investor  is  given  sound  information  and  advice  on  all  listed  secu> 
rities.  Subscribers  are  welcome  to  write  us  at  any  time  about  their  invest¬ 
ment  problems. 

Industry 

Information  bearing  on  the  activity,  development  and  outlook  of  industry  in 
all  its  various  branches,  is  well  represented  in  the  industrial  pages  and  is  a  fea¬ 
ture  of  the  service  of  The  Financial  ^imes.  _  _ 

N  ining 

The  Financial  Times  instituted  its  service  for  the  mining  field  in  the  halcyo.*! 
days  of  the  Cobalt  boom.  Since  that  time,  an  enviable  position  has  been 
achieved  through  consistent,  sane  attention  to  the  needs  of  the  Canadian  min¬ 
ing  investor. 

Business  Outlook 

Regularly  th.e  current  business  outlook  is  presented  in  attractive  form  based 
upon  the  vital  statistics  of  the  nation,  as  well  as  the  general  trends  of  fin¬ 
ance,  industry  and  commerce. 

Banking  and  Insurance 

F.xperts  on  economics  and  finance  prepare  each  week  the  sections  devoted  to 
the  current  study  of  hanking  and  insurance.  The  advertisements  alone  in 
these  sections  are  indicative  of  the  editorial  service  directed  towards  these 
two  divisions  of  business. 


MERIT 


r 


SPECIAL  OFFER 


The  Financial  Times  is  prepared  to  be  judged  on  its 
merits.  Copies  will  he  mailed  to  those  who  are  not 
subscribers  but  who  are  willing  to  pay  $3.00  when  they 
are  convinced  that  the  paper  is  what  they  want. 

JUST  FILL  OUT  THE  COUPON. 


THE  MONTREAL.  FINANriAL  TIMES  PLBLISUINU  CO.. 
I.IMITED, 


651  evair  St.  West,  Montreal. 


You  may  Nend  me  The  Financial  Times.  At  the  end  of  thirty 
days  you  may  send  account  for  $.3.00  for  one  year's  subscrlp' 
tion,  unless  advised  to  the  contrary  in  tho  meautime. 


The  Financial  Times 

The  Recognized  Authority  on  Canadian  Investments. 

r  lONTREAL  TORONTO 

As^-K  Your  Bank  ManajB:er 


itfdk.  all  Cheques.  Drafts  and  Mone,  Orders  payable  to  the 
Company, 


BliBSt'RIPTIONS:  In  Canada.  $3.00  a  year;  $1.T3  for  six  months, 
in  tireat  liritain,  IZs.  a  year;  7s.  for  six  months.  In  United 
States  $3.50  a  year;  $X.U0  tor  six  mouths. 
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Record  of  Canadian  Stocks 


I  Stock  Op« 

'  Abilibt .  Q 

I  Oo..  prof . 37 

Alberta  Grain .  7 

Do.,  pref .  43 

A«hestoi» .  . 

j  Do.,  pref .  1 

Atlantic  Sugar . 5 

Do.,  pref . 

'  Amal.  Elec.,  com .  4 

Do.,  pref  .  20 

'  Agnew  Surpass,  com .  8 

I  Do.,  pref .  87 

Beatty  Bros.,  com . 

I  Do  .  pref . 

;  BlueRibbon.com .  10 

Do.,  pref . 

'  Bathurst  “B” .  5 

j  Barcelona . 

Bawlf  Crain . 

Do.,  pref . 

Relgo  Can.,  pref . t . 

Bell  Telephone .  147 

Brant.  Cord.,  pref .  20 

j  Brazilian .  26 


— Week  ending  Nov.  18.  1930 


Open  High  iJow  Cloae 
0  O'i  0‘s 

37  37  36  36 


Sales  Change  High  Low  Div.  Rate  |  St.  Lawrence  Paper 


Steel  of  Canada .  40  J*  41 40  40*4 

Do.,  pref .  39  40  39  39 

]  Sterling  Coal  . . 

i  St.  Lawrence  Flour .  17  17  16^4  16*^ 

Dn..  pref  . . 

I  St.  Maur.  V.  Corp..  pref  . 

'  Simpson  “A** . 

!  Do..  .  31*;  33  31*.  33 


NEW  YORK  STOCKS 

Nov.  12  Nov.  19  Net 
I^^.IO  IfSrt  Change 
halirers  3C4  38 ’4  14 


Dividend  Declarations 


Do.,  pref  . 35 

7^r  1  St.  Lawrence  Corp  .  4 

Do.,  pref  10 « 

7  c  ■  Tip  Top  Tailors .  l.S 

I  Do.,  pref .  89^ 

Tooke  Bros . 

Do.,  pref  . . 

Traymore  Cafe  . 

Do.,  pref  . 

$3  00  Tucket ts  Tobacco . 

Do.,  pref . 1?5 

$7  00  Twin  City  .  11 

$2.00  Viau  Biscuits  6' 

O'!-  Do.,  pref  .  . 

$2.00  Wahasso  Cotton . 

West.  Can.  Flour .  19 

Do.,  pref . 07 

$l  .00  West.  Grocers . . 

Do.,  pref  . 

Weston.  Ltd .  31 

7«r  Do.,  pref  . . 

8%  Windsor  Hotel . 

8v  Do.,  pref  . .  70 

$2  00  Winnipeg  Elec .  18' 


B.C.  Packers,  pref . 

• 

....  .58 

50 

7G,' 

Do.,  pref 

B.  C.  Packers . 

.  j'f  3 

2  !•/  2  ',4 

160 

13 

2 '4 

$2.00 

Woods  Mfg.  pref 

B.  C.  Pow^r  **A" . 

.  3s;4  3.8  »4 

35  35  y; 

1682 

—  43!.' 

33 

Zimmerknit  . 

Do..  "B” . 

.  12  14*; 

12  13 

155 

—  1  26*; 

10 

Do.,  pref.  .  .  . 

B.  E.  Steel  .  . 

3?, 

1 

Biinkii 

Do.,  pref . 

....  42 

14 

Canadienne  Nat . 

Do..  2nd  pref . 

2’» 

2'<  2’i 

137 

•i  8 

2'i 

.  . 

$2.00 

Commerce  . 

,  Brompton . 

.  .  31*; 

10 

l^oniinion . 

'  BriirkSilk . 

6  7 

5  ’»  ■/ 

130 

■1  I  28  H 

3»; 

$2  00 

Imperial  . 

Build.  Producti,  Class  “A".  . 

.  21  21 »; 

20  21 

195 

.  21 

20 

Montreal  . 

1  Burt  F.  N . 

.  .58  40 

38  40 

1.55 

42  57 

3541 

$3  00 

Nov»  Scotia . 

'  Calgary  Power . 

.  .  198 

150 

6^c 

Royal . 

Canada  Bread  . 

0  9 

7  .'  a'  7  ti 

leo 

—  1  'i  19*i 

7 

T5e 

Toronto . 

Do.,  Isl  pref . 

116 

105 

103 

80 

Canada  Cement . 

!  15  IS 

14»i  14«g 

1859 

—  *i  \9;i 

13 

Do.,  pref . 

.  S0»t  21 

90  CO 

218 

—  »;  Q8 

90 

6!,^i 

....  70 

68 

Mor 

j  Can.  Northern  Power . 

.  H 

80 

2*; 

14 

60c 

Canada  S.S.  Lines . 

8  8 

7  7 

100 

—  1  19 

17 

)  Do.,  ptef .  20 

Can.  Bakeries  **A” .  11 

Do.,  pref.  . 

Can.  Brewing .  7jj  7’*  6*4  6*4 

Can.  Bronze .  34  34 33Ji  34 

Do.,  pref  .  108 

'  Can.  Canners  .  15  15  14  14 

Do.,  1st  pref .  93 

Do..  2nd'pref  . >4  H 

On.  Car  &  Found .  17!;  19  17  17 

Do  ,  pref . .  23».4  25»;  23 »;  23*^ 

I  Can.  Converters  . .60 

Can.  Cottons,  pref . 

Can.  Dredge  &  Dock . .  24  24^4  24  24 

Can.  Fairbanks,  pref  . 

Can.  Foundries  “A” . IO 

Do...“B  6 

Can.  HydrT  Elec. ‘‘A  ’ .  fO  80  79*;  80 

Can.  Grn.  Elec . 

Do.,  pref  .  . .  fO 

Can.  Ind.  Alcohol .  3*4  4  3*4  3l§ 

Can.  Ind.  Alcohol  “B  '  ......  2  ’3 

Can  Iron  Foundries,  .  . 

Oo. .  pref .  . .  . .  , . 

Can.  Voco  . .  . .  . .  . , 

Do.,  pref . 

Can.  Oil .  17 

.  Do.,  pref . 

Can.  Pac.  Ry.,  new .  .  40 ’V  44  40*;  42^; 

Do.,  old .  . 

Can.  Pow.  6k  Paper . .  6*;  6*.;  ft  ft 

Chis.  Gurd  . 24  25  24  25 

Do.,  pref . 

City  Qairy .  57  S'i  57  58 

Do.,  pref . 

{  Cockshutt  Plow .  12*;  13  1 2  *  4  12*; 

'  Conduits . 

Do.,  pref . . 

Consol.  Bakeries . 8  0  8  0 

Con‘ol.  Food  “A” .  5  5  *;  5  5 

Consol.  Food  Prod .  2 

Con.  Mining  66  S .  130  155  130  142 

Con.  Gas  .  185  *f  185*;  184  184 

Cosmos.  Imp  . .  10 

Do.,  pref . 92 

Crow's  Nest . 

Cuban  Sugar,  pref . 

Can.  Wire  “A** . 

DJ..  “B” .  27 27*4  27  27  J'i 

Dom.  Bridge .  54*;  56  54*;  55 

Dom.  Coa„  pref . 

Dom.  Glass .  lOO;;  102  100.»;  102 

Do.,  pref .  115 

Dom.  Iron,  pref . 

Dom.  Park . 

Dom.  Steel,  pref . 

Dom.  Steel  &  Coa,  “B*’ .  5  ,  6  5  5*; 

Dom.  Stores,  New . .  14*;  IS.*;  14  .*;  14'; 

Dom.  Textile .  76  80  76  80 

Do.. pref . 119  119*;  119  119 

Donnacona  Paper . *  14  14*;  14  14 

Duluth  Sup  . 

Dr>'den .  5  7  5 

East  Kootenay  . 

Eastern  S.  Products . 1  ..  •• 

Do.,  pref.  . .  98  . .  .  • 

Eastern  Theatres .  ,,  ••  #. 

Do.,  pref .  ..  ••  •• 

Easy  Wash.  Machine  .  ..  •• 

Enamel  8k  Heat.  Prod . 7  7  ..  •• 

Famous  Players  V.T .  • .  . .  •  • 

Fanny  Farmer .  11 

Do.,  pref . 

Ford  of  Can.  “A" . .  19*;  22  19  »;  19*; 

Fraser  Cos  .  3  4  3  4 

Foundation .  10*;  10);  9**  10 

Foreign  Power . .  15  15  14  H  14>; 

Frost  Wire . 

Do.,  pref  .  .  . 

Gen.  Steel  Wares .  7  75s  7  7 

Goodyear  Tire,  pref  . 104*;  104  )>  104  104 

G. W.  Sadd,eo» .  .. 

Do.,  pref  . . 

Gypsum  Lime .  12**  13*;  12);  13  ’; 

Hamilton  Bridge .  16*;  17  16>;  17 

Do.,  pref .  7.5  75  71  71 

Ham.  Cotton,  pref .  17  . 

Ham.  United  Theatres .  4*;  4?;  4);  4;; 

Do.,  pref . 

Hayes  Wheels .  10 

Do.,  pref . 

Hillcrest . . 

Do.,  pref .  ••  «.  •• 

Hinde  &  Dauch .  v 

Holt.  Renfrew . . . 

Do.,  pref  . . . . 

Howard  Smith .  4  *;  4*4  4  *4  4*; 

Do.,  pref . .  .58 

Hunts  Class  “A" .  18 

Do.,  “B” . . 

H.  Walker-^O.&W.  New _  6N  7  6*;  6*; 

Int.  Hydro  Elec.  ** A” .  27?;  28«;  27?^^  27*8 

Int.  Mining  “A”  pref . .  88 

Int.  Milling  pref . . . .  101 

Int. Nickel .  17  *4  20  17  ’*  IS** 

Int.  Paper  "A” . . 

Do.  “B'‘ . 

Do..  “C  ” . . 

Do.,  pref . 

Int.  Power . 8)4 

Do  .  pref . .  70  71  70  70 

Int.  Utilities  “A  ’ .  37  37  34*;  36*; 

Do..  “B" .  6  7*;  6  7 

Jamaica  P.  S .  . 

Jamaica  P.  S..  pref . 

Kelvinator .  5 

Do.,  pref . . 

K.  E.  Hotel . 

Lake  of  Woods .  29;;  29;/  28*;  29 

Do.,  pref . 

Lake  Ont.  Brewing . 

Lake  Superior  Corp .  7  * ;  8  6*4  8 

Laura  Secord .  39  40  39  40 

Lindsay  Co . 12 

Lohlaw.  Class  “A” .  11**  ll*»  H  11  *4 

Do.  “B* .  10)8  10  *j  10*;  10*; 

Loew's  Theatres .  ^ 

Maple  Leaf . 

Do.,  pref .  41 

Massev-Harris  .  16  16  15*;  15*4 

Mexican  L.  &  P . 

Mitchell  Co,.  J.  S .  . 

Do.,  pref . 104  , .  . .  . , 

Monarch  Knitting,  pref . 

Montreal  Cottons . 

Do.,  pref . 

Mont.  L.  H.  86  P  .  new .  53*;  56*;  53*;  55»& 

Do.,  old  . . 

Montreal  Loan  . 

Mont.  Telegraph  . 

Mont.  Tramways  .  170 

Moore  Corp  .  17^4  18  17**  17*; 

Do..  “A'^  .  Ill 


Montreal  and  Toronto  Curb 


285  ... 

5  .... 

25B  —  1 


57  M 
111**  108',' 
22  H 


83 

65 

S'"/ 

24  I,' 

’2.10 

f 

*;  43 

23 

$3  00 

83 

RO 

6G- 

575 

70 

to 

$1  ,50 

605 

1ft 

ft 

80 

2.5/ 

01  *z 

61  v; 

400 

250 

$3  50 

50 

64*; 

58 

3‘» 

965 

... 

2  ’4 

00 

11*4 

60*4 

.10 

00 

80 

IS 

7S 

!'  5 

34 

17*/ 

$1  00 

124 

115  «, 

S'^J. 

42 'al 

4972 

T'2 

V  •'i7 

40 

70'y, 

218 

170 

ft 

1676 

— 

;  19*; 

3 

25 

281 

-f-  I 

41 

24 

$7  00 

110 

1^'r. 

.58 

ill 

—  1 

69  *4 

46 

$2  .00 

' 

\SS 

173 

7*^ 

12  J< 

94.5 

35 

12 

$7  ..SO 

1ft 

$7  00 

107 

7'^y 

9 

‘287 

^  1 

76 

8 

$1 .00 

5 

100 

54 

32*8 

$1  .00 

235 

4 

142 

2907 

+  12 

270 

120 

$2.50b 

184 

49 

—  1 

;  102 

157 

IC'c 

15 

20'; 

10 

25 

96 

72 

■7% 

46 

6% 

2 

1  *; 

82 

65 

S4  00 

27  '4 

'125 

-- 

*;  37 

25 

$1,75 

55 

3567 

+ 

;  83 

44 '; 

$3  50 

70 

50 

102 

'275 

+  'i 

;  141 

08 

7% 

15 

121 

114 

7'  0 

36  *; 

52 

50 

52 

34*; 

5'f 

5168 

+  ' ' 

;  14 

4  '4 

14  ' 

650 

;  30*; 

14 

$1  20 

80 

678 

+  4 

88 

60*; 

$3.00 

119 

42 

120 

1  1  5  *4 

Vl'c 

14 

115 

26  j; 

14 

3 

7 

6;4 

'536 

+  'i 

;  26 

h 

26 

7 

$2  50 

31 

23 

‘  47 

00 «; 

87 

T't 

34 

$2  00 

182 

7% 

10 

'7 

1445 

31 

6 

$i'oo 

63*; 

30 

$2.00 

70 

70  u 

10 

$1  .00 

27 

2 

$2.40 

19  If 

3170 

— 

4  38*; 

10 

-.  $1  20 

4 

80 

-1-  1 

17  *; 

3 

10 

150 

. — 

V  16*; 

0 

$1  00 

14  Vi 

220 

J  37 

14'; 

$1  00 

15*; 

IS 

07  *; 

04 

’7 

'375 

21  *; 

7 

104 

771 

;  108*4 

102 

•  Vc 

7'^  j  A.WKTiated  Brpwfri* 
$1  00  I  Do.,  pref 

Beath  Co.  “A"  .  .  , 

$1  00  ' 

$1  75  ;  Belding  Cortirclh 
76  !  Do.,  pref  .. 

7<’-  !  Bdtmnre  Hat  .  .  , 
j  Do.,  pref 


Week  ending  Nov.  IR,  1930  —  Price 
Open  High  I.rOw  Close  Sales  Changr 


Do.,  new 
Btid  Breweries 
Calgarv  6k  Edm  Land 
Canada  Malting 
Canada  Paving 
Do.,  pref 
Can.  Vinegars 
Can.  Celanese 
Do.,  pref 

Can.  and  For.  Invest 
Do.,  pref 
Do..  “B  ’  pref  , 


Canadian  Marconi 


Can.  Vickers . 

Do.,  pref  . 

Can.  Wineries  . 

Can.  Wire  Bound  Boxes .  .  . 

Catelli  Macaroni  “B‘* . 

Do.,  *'A"  pref . 

Carlings  . 

Chem.  Research  . 

Cons.  Sand  6b  Gravel,  pref. 

Com.  Alcohol . 

Consol.  Press . 


.MIis-(  halirers 

.5DV 

.Am.  Agrl.  CherrlrRl. 

Am.  Pert  Sugar 

.17, 

Am.  Hoah  Magneto  . 

24 

Am.  ('an 

II3»i 

.Am.  f'ar  &  V 

51 

.Am.  tcp 

?.R 

1  Am,  Inter.  Corp  . 

P* 

:  Am.  1  ocorpotlxo. 

■2" 

1  Am.  Smelting 

.'>0  * « 

Am,  Strnl  Founilrics. 

2  V 

’  Am.  Sugar 

45 

.Am.  Sumat  Tob 

;  Am.  T.'I.  fi  Tel 

187 

Am.  AA’oolcn 

fi«.; 

Anaoonda  Copper. 

3-'* 

.Atchison 

192 

Atlantic  (1.  &’  AV.  I.  . 

45' i 

PaMwin  Loco  , 

22*  H 

■  Ball.  &  Ohio. 

72 

Pcthlohom  Steel  ilA) . 

82«4 

1  Canadian  Pacific 

42 

Cerro  de  Pasco 

29 

!  Chicajto  M.  &  St.  r  . 

7*1 

Do.,  pref .  .  . 

it'i. 

C  hicago  Rock  la. 

68 

Colorado  Fuel 

26'i 

1  Consolidated  Gas 

'  86*, 

(*ont.  Flaking  pref.  A. 

18  >l 

Do  .  -B" 

:  (’’ontinental  Can. 

47»i, 

1  f'orn  Products  .  .  .  . 

7T», 

(  rucible  Steel 

55 

1  Columbia  Gas  . 

36*1, 

Lrie  Railroad . 

F  o\  F  ilm . 

an*; 

F reeport  Teta? 

.51',' 

I  (iereral  F>lectric 

47*x 

(ienerai  Motors  . 

HD-i 

Goodrirli 

77'.] 

Great  Northern  pref. 

65 

(treat  Northern  Ore.. 

I.A's 

Gulf  States  Steel  .  . 

20 

Inspiratitm 

*♦ 

Internat.  Harv.  N.J. . 

•58', 

Internat.  Nickel  .... 

19 

Int.  Merc.  Marine 

16 

Internal.  Paper  pref. 

40 

Do.,  A  ■■ . 

Int.  Tel.  &  Tel 

Kellv  Sprin^eld 

tu 

Kennerolt  <  opper 

28*'i 

Lehigh  V  nllev 

42^3 

Miami  Copper 

8', 

Missouri  K.  and  T 

20*« 

I  *0  ,  pref 

52'i 

Missouri  rarjfir  .  . 

5,37, 

Do.,  pref 

:8U 

National  F'namel 

20 

National  1  ead. 

117 

Nevada  <  'on«ol  f  ep. 

1(1"^ 

Non-  Haven 

Northern  Pacific. 

51*4 

Pan.  Amer  Petrol 

42 

Pennsylvania  R  K 

Pere  Marf,ueltr 

1(72', 

Punta  Sugar 

Pierce  Arrow 

'2(7'^ 

Pressed  Steel  (^or 

•Til 

Reading 

8D4 

Repubhe  Iron  A  S 

1'T. 

Ro'al  1  >u*ch 

40 

Si.  Louis  Hr  S.F  . 

66 

Sinclair  (  cn«<'lidHtod. 

12 

Southern  Pacific 

t  R 

Southern  Railway 

62’  , 

St.udebaker 

1:1', 

Tenneasee  Copper 

10 

Teta«  (iiilf  Sulphur  . 

4'*' ; 

Texas  Oil  .  . 

Texas  F’arifir 

l<»6 

Tobacco  Prf*d.  * 

2'» 

Cnion  F'acifie 

lTfi‘i 

U,S.  Indii.?t  Alcohol, 

r.014 

IT.  S.  Kiihher. 

ll"! 

C  S.  Steel . 

Ill 

Vanadium  .  .  . 

Ul", 

AA  ebtinghotise 

ino'. 

White  ivlotfir 

26% 

AVillvs-tHerland 

n'  H 

AA'orthuiRtun  Pump. . 

Rl'i 

;  .  Royal  Pank .  I 

I  -  i  ;  Do.,  bonus  . 

•  7,  Can.  Bank  of  Tommerre  .  ...  .  1 

f>o.,  bonus  .  1 

\  ■  ^^***^*  Toronto  1 

■\  5  7  :  l.akp  of  fho  Wood,  Mill  .  .I 

”,  '  Bank  of  Montreal  .  J 

'  Do.,  bonus . 

J  ,  McIntyre  Mines  . 

:  I  l^an.  (  elanese.  pref . 

^  2^  Lohlaw  ‘  A”  8 

..  !  1^0  . '  B;  .  8 

'  !  ^ ***•  ^  **'  .  ^ 

’  9^'  Bank  ('an.  National**  ...  .  .  .  J 

'  f'an.  Hydro  Kloet.,  pref.  .  ' 

+  '"s  I  Fast  Knot,,  pref  . 

f  Can.  Oil  . 

^  if  1  l>o.,  prof  .  I 


I  London  Can.  Invest,  pref, 
'  *  '  Industrial  Acceptance 

F'owpr  Cf>fp 

■f  4*4  1  Howard  Smith.  p*’ef .  .  .. 
'  4S  ,  Imperial  Oil .  . 

^  '4  Do.,  extra 

;  2*«:  F^eliance  Grain,  pref, 

*  Br.  A.-  F'or.  Invest.,  pref 

J  *4  Int.  Nickel 

3's  Windsor  Hotel,  pref 

*  (V.H. 

*  01  ^^‘****-  I^ank 

*  ‘  Do  .  bonus 

‘  Bawlf  Grain,  pref. 

^  i.**  C.  W.  Lindsay 
‘  3*4  Do.,  pref 

^  Paramount  Puhlix 

T  2's  jnt.  Ctilitv,  Ist  pref 
^  Do  ,  Series  .\” 
t  2‘’«  Holling  er 

*  2*^  OgiiviA  Flour,  pref 

*>!  I  Canada  \  inegars  . 

;  r’h(»to  Engraver^ 

*  1  i  Can.  Permanent 

•  -:  !  Sherwin  Villiams . 

*f  3*  X  j  Do.,  bonu.s  . 

*  I  I  )o  .  pref  .... 

^  ;  H.  Simon  «.k  Sons  .  .  , 

i  P*-?  ;  Do  ,  pref 

i  2»h  t  ake  .Shore  Mine 
"  1  ■«  I  T\  T.  l.egare.  pref 

t  3*4  ;  Int.  Pete 
■  !  Canada  ('emrnt 

i  ^  '  Shawinigan 

r  «  j  pord  ■■  \”  ext 
i  Montreal  T,onn 
^  2*4  j  Laura  Perord 

*  '  Ham.  T*.  Thenlrej*.  pref  , 

t  2*4  I  Bank  of  N.S . 

.  (a)  Initial  dividend. 


Dec.  I  Oct.  ni 


.9  20  80e.  n  i>ec,  1  Nov.  Li 

12  3  n  Dec.  I  Oct.  31 

2  Dee.  1  Ort.  31 

20  f'  q  Dec.  1  Nov.  1 

7  3*7  S  Dec.  ,81  De^.  i,» 

ROr  20c.  Cl  Dec.  I  Nov.  12 

ROc  20r.  f|  Dec.  I  Nov.  12 

176  44c.  q  Nov.  29  Nnv.  15 

JO  2*t|  q  Dec.  t  Nov.  l.*» 

0  1  *  J  q  l*ec.  1  Nov.  1 

7  1*1  <1  i*ec.  15  Nov.  29 

51  2V.  c|  Jan.  t  Dec.  20 

H  2  m  3an.  1  Dec.  20 


1*4  <1  T)ec 
1.20  30c.  i|  .Ian. 
$2  r>0c,  q  Nov 


.Ian.  1  Dec.  15  30c. 'a) 
Nov.  20  Oct.  31  1  50 

1  >er.  I  Nov.  2 1  6 


r.q  Dec.  I 
.  Doc,  1 
<1  Dec,  Ln 
q  ,lan.  1 


2.5r,  M  I  tec,  3 
L'  X  q  I  )ec. 


0  Nov.  29 
1  31 

I  1 *er.  1 


2' J  M  T>er.  31  Dec.  I 

3  M  Jan.  2  Dec.  20 

.Ian.  2  Iter.  20 

Dv  q  Dec.  1  Nov.  1.7 


3  <1  Jan. 

.Ian, 
Dv  q  Dec. 
2Sr.  M  I  tec. 
Dh  q  Dec. 
$l  q  Dec. 


1  80  40c.  q  !>(»«•.  1  Nov.  1.7 

$2  .')(tr.  M  1*0'*.  1  Ni»v.  15 

12  3  f|  .Ian.  2  Dec.  15 

1.60  40c.  q  I  tec.  31  Dec.  1.5 

.7c.  q  Ttfc.  31  Dec.  1.7 

7  P4  M  I  tec.  31  Dec.  1.7 

2  .50  62''.c.  q  I  tec.  I  Nov.  25 

7  1  ^4  <l  I ’cc.  1  Nov.  Co 

I  20  30c  I  tec.  1  *»  1  tec.  I 


2.50  62*rc.  q  .Tan.  10  Dec.  IH  62>t**.  12  50 

60r.  rj  Der.  22  De<*.  1  90 

12  3  q  Der,  ir,  Nov.  30  12  12 

$3  7fic.  q  Tter.  1  Nov.  17  $3  2  2  > 

;  1\  q  Dec  .31  Nov.  29 

1*»  K.  q  Jan  2  Dec.  16  4  16 


Mining  Market  Record 


Hcpnrtrd  by  U.  17. 
Frfdoy  AVeok 
OptMi  llipli 


J.ncUjinT> 

AVeek  NN  edne 


fr»r  year 
1  4» 


I  Cooktville  Brick  .  . 

I  Cooksville  Shale,  pref. 
j  Cosgrave  Breweries 
!  Curtiss,  Reid  Aircraft 

j  Do.,  pref . 

I  Disher  steel . 

Do.,  pref . 

j  David  6k  Frerc  "B'*.  .  , 

t  Dehaviland . 

Deforest  Crosley . 

i  DistUlers-Seagram  .  .  . . 


Dom.  Oil  ..... 

Dom.  P.  6d  T . 

Do.,  pref  . 

Domin.  Tar  &  Chem. 
Do.,  pref 

Dufferin  Paving . 

Do.,  pref . 

Durant  Motors 


I  Do.,  pref  . 

i  Eastern  Dairies  .  .  . . 
'  East.  Kootenay,  pref  , 
j  English  Electric  “A"  .  . 

'  Do.’B' . 

Farmers  Dairy,  pref.  , 

!  Federal  Dist  . 

Firstbrook  Boxes,  pref 
Goodyear  Tire  .  .  . 

Home  Oil  ,  . 

Honey  Dew  . 

Do,,  pref  .  .  . . 

I  Humberstonc  Shoe  . . . 


2  .05  2  60  2  05 


2102  I-  1 
33.5  -{-  ’ 

58  --4 


72667  -f  IJb  44);  16*; 
.  31  26?t 


170  .... 

307  — 

605  +  1 


90  7 

*;  51  34' 


465  4  *;  15*4  7! 

225  4  I  48  30 

235  _  38*;  83 

855  4  j;  15*;  10! 

183  +  )i  15!,'  10 


■  ■  ■  j  Imperial  Oil.  new .  1 7  *i 

$1  50  I  ^Tnpt*9nal  Tobacco .  0 

Ji.  c-  1  Int.  Pete.,  nbw  .  .  , .  1.3^ 

Mercury  Mills,  pref . 

‘yrf  Montreal  Exhibition .  .3 

■-r-'  McColl-Frontcnac  Oil,  pref . 

National  Dist .  1 

f,r/  North  Star  Oil .  8.75 

^  Do.,  pref . . 

'-ai4  Ont.  Silknit . 

-rf  Paton  Mfg .  25*8 

Do.,  pref . 

‘gr  Pellisiers . 

$l  00  ^  . 

$1  00  P^ff^T'on  Glass . 55 

ti  nn  Power  Corp  .  pref .  100  *; 

?:>  nn  Public  Utility  Invest . 

^  Prairie  Cities  Oil .  3 

yf  Regent  Knitting .  3 

ti  nn  Rcliehce  Grain .  ft 

Robert  Mitchell .  15 

Robert  Simpson,  pref .  104*; 

Robinson  Cones  . 

‘yr-  E.  L.  Ruddy,  pref . 

®  Sarnia  Bridge  “A" .  . . . . . 

«*/cn  Service  Stations .  33 

Do.,  pief .  91 

nn  So.  Can.  Power,  pref . 106 

^  jr-  Stand.  Pav.  es  Material .  15 

Do.,  pref . 

‘•'c/  Sprucolite.  N.  J . 

^  Supertesl  Petroleum .  24 

Do.,  pref . 

^  St.  Maurice  Pow'er,  pref . 

”  ■ '  Tamblyn  Drug  Stores . .  • . 

$3  00  Do  .  pref  .  .. 

5  I  Thai’ers.  pref . 

'^an^  Toronto  Elevators . 

United  Fuel .  10 

*  ■  United  Sec  .  35 

*■■■  Union  Nat.  Gas .  21 

’  '  Waterloo  Mfg .  7  ,W 

■  ‘  ■  West.  St.  Products . 

Do.,  pref . . 

William's  Alloy  Products, . 

'  ^  Whittall  Can . 


Unlisted  Quotations. 

1 ’ll rni. '‘lied  I’V  Kippfii  <'<■>■.  Ini'. 
^  I'  "Ul  Ili'.-ipital  t>t.,  Muntrral. 

AmK 

.\Tl1iro,stl  Corp.  7 Cr  prrf.  70 

■  AnKlin.  7 prof.  S''!  ^ 

<1  c(,  !  I  'o.  com . 10. 

jl  00  llranilrani  llonilorinin  7 f'o 

25c'  PTf . 

HOc  !  fi'in .  ' 

$1  no  llnriis  l.iiiiiti'il  rnH.M  .  7.5 

J4  00.11.  C.  I’lilp  I'opcr.  iirof.  ..55 

'  1  III.  I'lim .  1 

.1  Calgary  I'liwor,  prrf . ;'7  !'!i 

i  Canada  lii.ii'Uil.  pri  f .  11! 

y,  ;  Canada  I.ifo  .\.«.«iiranro  .,630  7.'0 

!  Can.  Machincr.v.  prnf .  .'lo 

6':'“,'  I'  ruin .  10 

'Can.  Nor.  I’owcr  prof.  _101! 

I  I'an.  Aron.a . 7  ..  loO 

‘ll''^W'an.  r'ota no.li',  prof . 6i*a  OO 

!  Do.  I  om .  0  >  J  10 

Con.  Invo.st  Trurt  ..  62 

!  Can  l‘aoKor.>i.  ooin . i;.‘>  30 

«•  nntCan.  W.  N'at.  Cus.  I*  M. 

1  I'owor.  prof . 01  t'H 

-f  Call.  Wo.st  inRlioii.io .  80 

'  ,  Can.  1  nfl list rio.i . 1  10 

Do.  in-of . 1LM  125 

$5b  Can.  I.iulil  .t  I’owor.  ooni.  ..  I'O 

i  I'iin.  'rnlio  N  Jslool,  prof.  .  .  85 

I  I  lo.  ooni .  !• 

71'^  ;  I  'an.  31  a  roon  I .  1  1 

$2..S0iCan.  Ini’oslor.s  I'orp..  ..  ..  20 

$2  .00  ;  Ca.iiilal  ’I'l  iisl  Co . 72 

50r.  h  j  Con foiloi  ai  ion  l.ifo  COc^ 

6' ,  .  p,'i  id . 25.3 

'Crown  'Prii.sl  Co . 135 


&  .Itol,  pf.  05 


inn 

1,10 

18  5  --  .3 


32  «j'  32  If 


106'.'  lOf. 
I5!ii'  15 


Bonds  and  Trust  Companies 


Do..  “B" . 

155 

in 

7^c 

Mmrhead'a  Cefe  . 

....  2  ,’V 

25 

3  >4 

2 

SOc 

STOCK 

Do.,  pref  . 

8"4 

8*; 

Got!.  Rouds 

McKinnon  Steel  . 

40 

AVar  Loan  5--R1  ... 

Do.,  pref  . 

...  00 

60 

06 

7% 

AAarLoan  5 — 

McCoU  Frontenac . 

1ft 

22 

16  21 ’V 

10055 

+  5H 

28  '< 

14 

60r 

AMctorv  liOan  fi*"^ — 83 

National  B^gwerifs 

.  .  25 

?ft 

244;  25  >; 

5130 

3.S  *; 

70  H 

$7  60 

Victory  Loan  — 31 

Do  .  pref  .  . . . 

...  79 

43 

37 

25 

$1  75 

A  ictorv  Loan  5H — 3i 

Nat  Brick,  new  . 

8 

4 

Renewal  ,5  *>^—52 

Do  ,  pref  .... 

...  12  !^ 

13*; 

12H  15,9; 

.15 

1-  1 

28 

15 

6^c 

Re-Fundieg  4*2 — 40 

Nat.  Groeera.  pref. 

....  108 

110 

108  no 

iS 

2 

10.5 

101  *; 

8‘'f 

Re-Funding  5-  -43 

Nat.  Steel  Car 

...  30 

34 

30  32 

532 

■1  2 

77 

30 

$2  00 

Re-Funding  4*^ — 44 

N  S  Steel  85  Coal 

75 

22  Ji 

Re-Funding  4A^ — 46... 

Niesara  Wire  . . . . 

3! 

17 

$7  00 

I.,nans  and  Trusts— 

Do  .  pref  . 

45 

2.5 

3  00 

•'an.  Permanent . 

Nor  Mey.  Power  .  .  . 

on 

81 

ycr 

Can.  Gen.  Invest 

Ogilvte  Flour  Milla 

250 

270 

;ro  270 

.■77 

+  20 

4S0 

730 

$8.onb 

Centra!  Can.  Loan 

Do.,  pref  ,  .  . 

130 

124,!-,' 

7G. 

F>on.  Invent 

Opt  Equitable  Life  .... 

....  71 

17 

30 

70 

Huron  H:  Frie  20%  paid. 

f>nt.  Steel  Products  .... 

•  * 

27', 

18 

$1  60 

Nat.  Trust . 

Orange  Crush 

•  • 

50 

4 

1 

Ont.  I  oan 

Do.  "A”  pref  . 

....  50 

4 

6ft 

4S 

7% 

Toronto  (jen.  Trust 

Do..  “B”  pref  ...... 

.  .  V.  6 

. ,  •• 

25 

75 

6 

2% 

Toronto  Mortgage 

....  08 

IS 

1011 1 

87 

6% 

Union  Trust . 

Do.,  pref  . 

....  104 

.30 

104  H 

100 

6!.4% 

Industrial  Bonds — 

Ottawa  Traction . 

50 

20 

Abitibi . 5 — 53 

....  40 ' 

43 

40  H  45 

45 

+  4,'< 

70 

40  !i 

$4  00 

Asbestos . 5-42 

....  78i»' 

81 

7914'  81 

636 

+  IH  100 

60 

$4  00 

Asbestos  Ist  M.  .  6—41 

. . . .  eo 

60 

52  52 

30 

—  8 

77 

52 

$4  00 

Asbestos  G.  M . 6-— 56 

100  *; 

6C.;, 

Can.  Canners . 6  41 

Photo.  Engravers . 

...  18 

18  D' 

18  18’,' 

40 

+■  >i 

28*; 

16 

$2  00 

Can.  Cotton . 5*'^  -  A 

Port  Alfred,  pref . 

92 

80 

2'"r 

Can.  Locomotive  .  .6  —5! 

....  50 

52  Jt' 

50  52 'j 

4166 

+  2!i 

90 

50 

$2  00 

Can.  P.  &  P.  Debs..  .5' 

....  9l4 

10 

9 '3  10 

37 

+  }4 

27 

9  *; 

50c 

Can.  Steamers . 5-9-43 

....  44H 

44  * ; 

42  if  42 U 

310 

—  H 

84 

42 

$2.00 

Cedar  Rapids . 6—40 

....  101 

101 

100  100 

60 

—  1 

106 

90 

6 i  % 

Dom.  Coal . 5 — 40 

17  >; 

10 

$2.00 

Dom.  (flasa . 6—  33 

....  44  H 

4.5 

44  44 

2760 

—  *; 

70 

45 

$2.50 

McNish  Deb . « -48 

....  lOJi 

11 

lO’i  11 

75 

—  ?s 

28 

10,'i 

$2.00 

Montreal  Tram.  Ist  M. . 

Rogers.  Win.  A . 

19 

I)o.,C.iU.S.K. ■•B”5  -  uo 

. . 

90 

4% 

Do  .  C.  M.  "A"... .5—55 

100 

'97 

T"r 

Do..  O.M.  "C".  .  4b; 

Shawintgaii  Water . 

....  50 

51 

49.14'  50 

14563 

88;; 

49 '4' 

$2.50 

Do.,  "D” . 

Sliriwin  Williams,  new. .  . 

....  27 

27  D 

27  27 

210 

39 

27 

$1 .80 

Nat.  Breweries.  6-39 

118 

7‘T 

N.S.  Steel  &  Coal .  . .  5—  59 

Simon  Cigars . 

....  16!^ 

18 

16*;  18 

160 

+  l.H 

44 'i 

16;; 

$2  SO 

Ogilvie  F  lour . 6-32 

Do.,  pref . 

102 

99 

y't 

Ogilvie  F  lour  "B’* . .  6  -32 

Simpsons,  pref . 

....  93 

95 

92*4'  95 

245 

•f  2 

95 

88 

6<yr 

Ogilvie  Flour  "C”.  6  —  32 

S.  C.  Power . 

....  30 

30 

28 '4  29 

60 

--  1 

37 '; 

28 

$1 .00 

Porto  Rico  Ry .  5—  36 

- Week  ending  Nov.  18,  1930- 

(‘pen  High  low  Close 

100  7.5  100  85  100  75  100  7.S 

J Oi  .50  .  .  .. 

10.3  35  103  40  10.1  25  10S  30 

103  20  102  .70  103  00  10.3  0.5 

108  40  108  f.O  108  40  108  .55 

101  80  102  15  im  80  102  15 

99  75  100  25  99  7.5  100  OO 

103  90  103  90  103  60  103  60 


L50O  . .  tog  nq 


Siiifar . 1  I  19 

•  I  Tar  (.'liemiral 

•  i  iq‘‘f.  .  , .  9.1  . 

**  '  i  l)inib»p  Tirr.'^.  prrf . 100  .  . 

'•  '  Dupitis  b’rrrr.'^  pref.  ..  69  72 

•  l)fim.  AVof»llrti»  AVorst- 

•  oris,  firrf .  60 

1  >1)..  oiqn .  10 

■yr*  Haslorn  t'ar,  prof .  V3 

^  Ki’ost  Ai,  AN’ood,  coin .  7 

'yc  (treat  AAV'.^t.  lafr> .  450  500 

(biodxoar  ('iitloii.  pirf.  ..  !*8 
ftc.'  Guaratitv  c'«i.  ut'  NruMh 

(>0c  Amrri«a . 265 

.'Halifax  b^iro  IiiRiirfinf'c  .  .  IH  2l 

...1  llardinff  Carpet,  pref .  tt 

I  >o.  rum .  S 

$1  00  Fntprrial  Idfo  . ino  45o 

Imperial  Trust  ..  . . 120 

$1  00  I  I n  If'pr'udrnre  Timiri  Sharra  .5*4  .5**’g 

7^’;  hitrq  national  ('oal  7^e  pf.  To  8q 

$2.00  Inter-tMty  r^Hking: . 40 

'  Invest.  Kounclation  Units  .  .  12 

I  ^ ^  AVe.st  Trust  ..  ..  19o 

Uuew.s  Uondon  7*o  F»ref. .  ..  5 

AA  Do.  r*<»ni .  2 

^“-,9  Mansfield  Theatres,  com.  30 

'  ^  Do.  pref . 55 

.  Ma.ssey  Harris,  pref.  75 

KAr  M^I*4)er.s  L’istillcrs  Clas.s 

7?^  “A'* . It  11 

I  l>r>..  (’lass  *‘n” .  40 

*'  Manufaelureis  Tiife  ..  ..3,30  390 

yr”  Mount  Uoyal  Hotel,  pref.,  25 

$3.50  *''*»** .  w 

I  *o..  Script .  2 

K'urib  America  Life  20^5 

6'";.  paid .  ..  ..  100 

j  J’rovinriol  Paper,  prtf .  90 

$1.65  North  Ontario  I’ovyer,  pref.  85 
50c  N.  S.  I/iRht  A*  Pu\ycr.  coni.  70 

50c  j  Do.  6r>  pref . 91  9'S 

6>j%  I  guebe»*  Pulr>  A-  Paper,  pf.  2  5 

•  •  iKitz  ('arllon  Hotel  .  12 

•  •  •  •  j  Uollaiifi  F’aper  6%  l^ref. 

(with  xvarrants) .  SO 

— - -  I  Secoml  (’an.  Hen.  Jnv.  Tr.  10  1.3 

i  Soyereip-n  Life . .3.5  .L", 

— ’*■  1  Stainl.  ('lay  Products  .  ;;i> 

I  Sun  Life  Assurance  C-i.  of 

\.  Canada . 167,6  1750 

Traviiiore  7 T  prtf . lu  12*5 

_ .1  Toronto  Carpet . 110  .  .  ** 

I  Trusts  A-  Cuaranlee  .,  ..90  95 

-  —  Pnited  Amusements .  .‘M 

Low  A\’i Hards  Chocolates  .  .  .  .  TO 

A\  liittall  Can.  tCjiC-o  pref.  ..  9.1 


►  13*^2  '  Aconda  . 

1  7*4  I  Arno  . 

I  .3^4  I  B.  C.  Pion'r  . 

I  3*4  ;  Baldwin  . 

i  4*‘i,  :  Barry  Holl  . 

I  n '  -J  j  Bidgood  . 

■  J  ;  Burkmghflrn . 

A ^  I  Bathurst  . 

2^4  I  Base  Metals . 

i  Big  Miss  . 

j  Bedford  . 

I  Bunker  Hill  Ext . 

I  CoRtle  Tr . 

!  Choput  H . 

i  Cleriry . . 

j  Corona  . 

-q'’  i  Crown  Rea  . 

•  i  Coast  Copper . 

^  Central  Man  . 

•  *  Dome  Mines  (Div.  $1.00*  . 

j  Duprnt  . 

;  "  i  Diinkin  . 

2;  i  Graham . 

'  5  GfKxlfish  . 

•  •  Goldale  . . . 

•  •  Gem.  Lake  . 

99*^  Granada  . 

1  2  Vs  Grand  View’ . 

5o  Howey  . 

;{U  Hollmger  <Div.  0.65T . 

10  Int.  Nickel  tDiv.  $1.00). .  . 

.  .  Falronbridge .  .... 

qO  Jackson  . 

69  i,«  Hudson  Bay . 

1  q  I  “  Keeley . 

Kirk.  Lake . 

nu  Kootnev  FI  ... 

j  Lake  Shore  (Div.  1.20) .  .  . 

rjrt  j  I,aval  0**r . 

Marazsa  ... 

i  Malartic . 

•  ,  1  McDougall  . 

^•V'«  I  Mclntvre  ‘Div.  $1  001  ... 
“V'  I  Mining  Corp  .  .  .. 

j  Moss  Mines .  . 

4  ^8  i  Moffat  Hall . . 

20  Mandv  .  . 

.  .  i  Nigbr  Hawk  .  . 

.  N. pissing  •t'tiv.  0.30>  .... 

, .  I  Norarida  (Div.  $2.00)  . 

.  .  )  Nor.  Power  and  M . 

7,5  I  Pet  Cl  son  Cobalt  . 

!  Pioneer-M -  ... 

1  9  j  Premier  <Div.  0.24’ . 

I  Pend  Oreille . 

n,,  I  Sud.  Basin  . 

’!  S'ln  Antonio.  .  . . 

>-.'1  Stadacona  . 

Sylvnnite . . 

Sherril  Gord  .  .  . 

Sisroe 

Teck  Hughes  (Div.  0  ft0>.  .  . 

•  ■'  Touch  Onk  .  •  •  • 

•  !  Towagamne  . 

i  Thompson  Cnll  . 

•  •  Tashota  . 

j  T readwell . . 

•  •  1  Ventures  . 

2 1  j  Vipond  . 

I' t  I  Waite  Ackerman  . . . 

5  !  Wrights  Harg . 

5  r.g  !  Cf>lumario  . 

Manitoba  Basin . 

Ritchie  Gold . 

•  •»  AVlute  Lake  . 

;.r.  . 

Acme  . 

Aiax  Oil  8r.  Gas  . 

“  Alberta  Pac  . 

'  AsscKTialed  Oil . 

Baltac 

•  *  British  Am.  Oil  (Div.  0.80>. 

Calniont  . 

'  ^  Chemical  Res  . 

^ '  *  Commonwealt  h . 

^0  Dalhousie  . 

-  •  East  Crest  ....  .  .  .  . 

.  .  Home  Oil 

.  .  Impeiial  Oil  iDiv.  0.50* 

Tnt.  Petroleum  (Div.  $1  00* 

■)0  May  land  Oil  . 

U)  I  Merland . 

i  N(>rdon  . 

Petrol  Oil  6b  Gas . 


34150  . 

4.“6’.0  -rL5 

r.nuo  ^3.5 

4.300  -  .30 

96on  3 
r.00  -'3.5 
1.70O  _ 


103  6.5  1014.5  1 

103  90  101  4  j  I 


Standard  Chemical . 

Stand.  Steel  6k  Const.,  new . 

Do.,  pref . 

Sunfordt . 


Riordon . 

Rio  de  Janeiro .  . 
Steel  of  Canada 
AVayagamack. . . 


)oi  4j|  Winnipeg  Stock  Exchange. 

100  nn  ,  ,  ,  ^  ***** 

on  6,5  Sfocke— - 

inn  on  Bea.ver  Kirf  i 'o  .  l?n 

O',  no  ‘‘'.an.  Firo  Ins,  !>  " 

I'.'i  35  CorriiK.  Pappy  Pox  <’*'■1.  pf.  78 

C^'soent  i'r'>ani.'ry  Co.  pf,  nj  !>  > 
l!in  I'Traal  '(V'pst  Lifo  Aaso.  Co  .  f.^O 

7.1  H'’>mo  Tnve.sl  &  Sav.  Asj.  .  .  70 

Nor.  Can.  MtC.  Co.  l.tij.  ,,  3.5 

45  Nortlloi’P  Tnii?t  Co. .  4.8 

PolisFiei’s  1,1(1.  pipf .  I'M 

1140  I  nllatefl  Slork* — 

D8  Assor,  f.in  and  C»aa  -  .  25  2i| 

250  Beaver  I.iimber  Co.,  pref.  ..  505 

inO  Do.,  roni .  10 

Calgary  *  Bdnionfon  Corp.  .57 

Can.  National  ^'il■<' .  28 

Canadian  Indeninllv  ..  .125 
,,  V.’ity  DaiiA'  7'7'  pref..  ,  80 

Do.,  set  pref .  .  ..  25 

Gt.  We.it  Saddlery,  iiref.,  ..  22 

Do.,  enni .  2 

North  Star  Dll.  pref . 500 

i  lo.,  eoiii .  ^  I3 

Relianee  Grain  Co.  i-nm  ..7 
<141, j  Sovereign  I.lfe  2.5e7  paid.  .  .  45 

i'O'i'  Traders’  Building  As.«n.  .  .  82 

222  Pnited  Grain  Growei'.s  .  1404 

We.'itern  Hrewerie.s,  l.ld,  ..  2 

!ifi  Can.  America  Ti  ii.st  .‘Jliaros  .  .  7.72 

85  Oil  Stocks. 

r>id.  Ask, 

.Mlantie  Defining,  com.  ..22S4  22'U 

Buckeye  Pipe  l.ine  ..  ..  4  3  4  4 

■  IliireUa  I’ipe  I.ine . 28  55 

’’  lllinoiH  IMjie  I.ine  .,  ,.310  40 

"  Indiana  Pipe  I.ine .  22  24 

”  National  Transit . 14*i  45 

.Nortliern  Pipe  liine  ....  28  ■  .‘!2 

Ohio  Oil . 12'i  I2',a 

83ii  Prairie  Oil  &  Gas . 20?»  201. 


Prnlile  Pipe  Dine . 

Sk'IiiIi.  Pfiiii.  oil . 

Soiitli.ni  l'i|ii'  I.ine  .  . 

Standard  <>ii  of  <*atif.  ■  . 
I'haii'lard  oil  of  In. liana. 
.Slaudald  Oil  of  .N'  lv 

. . 

.Siaiiil.  Oil  of  Neiy  5 Cl  k 
,l'tit"ii  'rank  Cal',  coni.  .. 

Vactiiiiii  (.lil . 

Imperial  (.>il  . . 

Inti  I  iiHl  ioiial  Pete,  coni  . 


Geological  Survey  Issue.s 

New  Prospecting  Book 


32*i|prPTit  hranrlio.a  of  geology  and 
■J',’  '  lliroiicli  personal  contact  with  the 

fil '4,  '  ITo.spector  are  well  Jioqiiainted  with 
56"»  his  prolilem.s.  T'liey  are  aeeorriing- 
',(7  ;  I.'’  f|ii<ilifieil  to  pass  to  him  the  bene- 
I  fit  of  llieir  training  and  experienee. 
2.5'riiThe  photographic  iind  stniel.iire  sec- 
.j!i,  llion  illiistraliona  are  u  fit  comple- 
141, J  jnieiit  to  the  de.scriptlve  matter.  Cop- 
j  ie.s  of  "ITospeeting  In  Canada”  may 
'be  had  from  the  Direetor.  Geological 
iSnrvej.  Dejkirtment  of  5Iine4!,  Otta- 
ook  wa,  at  a  cost  of  fiff.v  cent. 4  each. 


The  Canadian  (leological  Snrrev. 
Department  of  Mines,  has  read.v  for 
distribution  a  \olmne  that  should  he 


G.\S0T.IXK  f  OXSlirPTlOX  IT. 

Halifax.  —  During  the  first  nine 


highly  valued  bv  prospeetors  in  par- 'h*'  >''ar  12..  gallons  1 

ticular.  and  sbouUl  be  favor.tbly  re- '  gasoline  were  eonsuined  n  Nova 
reivtid  bv  all  othor.s  interested  In  ‘'co'.la.  or  an  Increase  of  1,500,000 
the  mineral  development  of  (he  ''•  *)»  ’he  same 

country.  The  prospector  of  to-day  the  con- 

is  better  fitted  than  the  prospector  ,  «tnounted  to  ..001,056  gal- 

of  20  years  ago  to  carry  out  a  s.vs- 1  hm-s.  or  not  much  more  than  half  the 
tematic  search  for  mineral  , (epos- ,  consumption. 

Its.  He  has  attained  this  fitness  ' 

by  a  process  of  self  education  com- 1  AITI.E  SHIl’.MKXTS  GAIN, 
tuned  with  experience  In  the  field,  Kentville,  N.S.  —  The  movement 

and  to-day  most  prospectors  are  fa-,f,f  apples  from  the  Annapolis  Valley 
mi'liar  with  the  technology  of  mlnei-'jf,  Halifax  for  export,  from  the  he¬ 
als  and  rocks.  ginning  of  the  season  to  date. 

The  new  book.  1  rospecflng  In  347,496  barrels,  20,809 

t'anada,”  was  written  to  help  fhe|jj.j[f  (carrels  and  2,335  boxes,  as  com- 
(irospector  further  hia  education  with  330,976  barrels,  8,624  half 

and  to  serve  as  a  key  to  the  him- j  parrels  and  24  boxes  for  the  similar 
(Irods  of  nitips  tind  ropc^rts  of  tno  ,  of  a’Cht. 

Dominion  and  rrovim'kil  Deperrt-  _ ^ _ ~  _ 

monts  of  Minc.4.  The  care  given  by  _  _  _  „  _  _  _ 

the  Department  to  the  preparation  lUt*  NMI  FRllT  WAREHOrSE. 
of  the  material  Indicates  its  appre-  Toronto.  —  A  large  fruit  ware- 
ciation  of  tbe  excellent  xvork  done  house  is  to  be  constructed  shortly 
by  the  prospector  in  developing  at  the  foot  of  Yongo  'Street  on  the 
Canadian  mineral  deposits.  ,  l-Tsplanade.  It  ■will  have  the  latest 

The  various  chapters  ha  ve  been  !  devices  for  handling  the  perishable 
written  by  officers  of  the  Geological  |  commodities  in  question  and  ’*'111 
Survey  who  have  specialized  in  dlf-  cost  several  thousand  dollars. 


•V 
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MORGAN  TRUST  COMPANY 

executors.  Trustees  &  Agents 
itepositorj  for  Furniture  and  A'nluablcs. 

AAD 

MORGAN  REALTIES  LIMITED 

IToperty  —  Rbnght,  Sold,  Leased,  Exchanged  and 
Administered. 

JAiTES  MORGA>r.  Pres.  C.  D.  MORGA.V.  Vlce-PreA 

R.  A.  MXON’,  Secretiry  and  Manager. 

W.  K.  PIL.B0R01:GH.  Estates  Manager. 

V,  W.  rtOPKIXS,  fVti^rago  Xlanager 
.ICHN  P.  XVArGH.  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLatcau  6261-1455  UNION  AVENTE 

or 

Entrance  from  the  Morgan  Store. 


fl,  AusGu  Lkcra 


Gordou  C.  Cushiug 


Ekers,  Cushing  &  Co. 

Members  Montreal  Stock  E.xchangc 
.Members  Montreal  Curb  Market 


233  Notre  Dame  Street  West  • 

Toi.  •H.Vrbour  2148 


!Monlreal 


OSLER  &)  HAMMOND 

iitock  Brokers  and  Financial  Agents 

C  Toronto  Stock  Exchang; 
ew.  ,1;..  '  cTyfontreal  Stock  Exchengt 
”  ‘j  iT^tonlreal  Otirb  Market 

V.  Sew  York  Curb  Market  (Assoeidle) 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


A  Complete  Brokerage 
and  Investment  Service 

GEOFFRION  &  CO. 

Members  of  the  Montreal  Stock  Ezchsuige 
Investment  Bankers 

231  Notre  Dame  St.  West 

also  Canada  Cement  Building 
MONTREAL 

Paris  Quebec  Ottawa 


Duheanson,  White  &  Co. 


STOCK  BROKERS 

{Toronto  Stock  Exchange 
MontreeJ  Curb  Market 
New  York  Curb  Market  (Aaeodate) 


A.  8.  mmCAKEON 

J.  B.  WILTL 
H.  H.  Vr.KrW 
R.  B  DUGGATt 
H.  W.  iI~r.P_A7 


Ground  Floor 
Dominion  Bank  Bldg. 
Yonge  6i  Melinda  Sts. 
Toronto 


Ttlephanc — ff'aterlty  340/^. 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  <Mrb  Market 

Main  Office  -  •  275  Notre  Dame  Street  W. 

Telephone  liaibour  6101* 

Uptown  Office  ....  1476  Peel  Strec 

'Icicphone  MArquette  1837* 

MOMREAL 


INDICATIONS  OF 
BETTERMENT  IN 
MARKET  OUTLOOK 


Heard  in  the 

Board  room 


Tone  and  General 

Improves — Turnover  Cen 
tinues  Meagre 

McCOLrpEAWRES 


CONOMre  forces  arc  now  the 


TORONTO  MARKET 
LOOKS  TOWARD  A 
GOOD  RECOVERY 


Copper  Recovery  Plays  Domin¬ 
ant  Pari  —  Wheal  Situation 
Temporarily  Clouded  Mid¬ 
week  Developments 

.\n  all  round  improvement  in  tone 


.  dominant  factor  affecting  prices  | 

Sentiment  |  comment  Jones,  lleward  &  Co.,  in 
•their  November  Monthly  Survey. 

They  go  on  to  say  that  it  is  a  con¬ 
dition  diametrically  opposite  to  that 
which  existed  In  July  and  August  of  j 

1929,  when  declining  business  and  i  _ 

high  money  rates  were  insufficient  |  Bureau  The  Financial  Tlmei 

obstacles  against  the  cxul^rance  |  Toronto.  —  Restricted  business  on 
•born  of  easy  profits.  And  just  as ,  joronto  stock  Exchanges  and  nar- 
false  hopes  carried  stocks  to  high  j  row  price  movements  in  the  general 


Waiting  Attitude  Assumed  in 
Anticipation  of  Favorable 
Developments 

FEW  WEAK  SPOTS 


1  HE  sliares  of  a  number  of  the 
loading-  Canadian  industries  are  selling  ^ 
at  nrices  that,  fail  to  discount  present  ” 
values  and  earning  power.  It  is  our 
opinion  that  many  issues  acquired  at 
pi'eserit  levels  will  show  substantial 
profits. 

Stewart,  McNair  &  Co. 

■MLIIBKns  TOHOXTO  hTO(  U  KVCTl.WUi:; 

.M;W  XOKIv  «  I  RB  ( .\SSOCIATi:> 

Toronto  General  Trusts  Bldg.  -  -  Toronto 

Priiatr  It  irr,;  to  Branch  Offices  and  Leading  Markets. 


SBBSCRIPTIO A  S t  In  Canadn*  $0.00  o  yvari  $1.7X  for 
Great  Britain,  lia  a  year;  T»  fop  '»li  montha. 
$3iSn  a  year;  $3.00  for  kia  montha. 

Hake  all  Chequea,  Orafta  and  Money  Ordera 
Oampany. 


BECOME  A  REGULAR  READER 

It  onata  only  three  dollara  a  year  for  regular  weekly  delivery  to 
a  Canadian  uddrraa. 

THE  ^TXA^CTAI,  TIMES  PCBLISHIXG  CO..  I.IMIll  n. 

.  651  Oalg  St.  XVeat,  llontreal. 

SUO  Bay  Street,  Toronto 

Encloaed  find  .  fop  $ . . . . . 

fop  which  send  The  Llnaneial  Times  for  .  luontba  to 

NAME  . 

ADDRESS  . 


kl*  montha.  In 
In  I'nlted  Statea, 

VU^alile  to  the 


levels  In  the  summer  of  1929,  so  did  •  share  li.'-.f,  ha.s  characterized  trading 
a  similar  psychoiogical  attitude  |  during  the  past  week,  reflecting  a 
sweep  business  to  unwarranted  •  waiting  attitude  towards  the  rnar- 
.and  general  sentiment 7haraeterize<i  heights  in  April  of  this  year.  Tniket.  Theronlinue.d  downward  conr.se 
trading  activities  on  the  .Montreal :  both  ca.s6.s.  the  subsequent  defla-  in  conunooiiy  prices,  which  ha.s 
exchanges  last  week  Iteing  .an  cx- i  t'on  w-as  all  the  more  intense.  !  played  an  important  part  in  business 
tension  of  tho  rally  in  Now  York'  "Certain  commentators 
which  received  its  main  impefusjthe  prevailing  pessimism  . 

from  the  firming  in  the  price  ofj  pessimism  is  not  altogether  o.iit  of  j  able  intlu  ncc^ 

,  4.  n-ov,  rni-rent  eocditions  '  moditios  has  been  .so 

coppor,  tT  F't  ahil  ion  fcictor  of  no  i  naiTnony  wild  rui  rpni  coi-uMnuin*|  ...  ... 

small  consequonee.  9'his  condition:  While  t.his  public  aittiludc  may  hin- 
wa.s  somewhat  offset  by  a  further ;  der  recovery,  it  is  not 


deplore  j  and  profits  of  corporations  during 
yet  such  i  the  pa.st  year,  has  not  been  a  favor-  , 
•  Inhio  infi,,<inee  The  decline  In  corn- 
extended  In 

-1-1. scope  and  lime,  that  it  is  felt  (be 
likelv  to'iurn  must  rotne  soon.  As  soon  as. 


that  inventory  lo.=ses  will  not  be  suf- 
Ifered,  much  more  healthy  conditions 


"Now  that  economic  forces  are 
freed  from  c.xtraneous  influences, 
greater  matoria.i  Iteuefit  can  be  de¬ 
rived  from  a  study  of  fundamental 
faoitors  wliich  influence  stock 
prices.-’ 

v-  ¥  ¥  -y. 

Use  f  anadiai)  .‘Steel. 

One  interesting  outcome,  of  the 
campaign  on  the  part  of  patriotic 
Canadian.-;  to  encourage  tho  use  of 
more  rheerful  light  over  general  ae-j  Canadian  raw  materials  by  manufac- 
tivitles  in  so  far  as  the  market  i-s  |  furors  in  this  country,  whether  by 
conccrneel.  j  Canadian  or  liy  United  States’  indus- 

Thc  period  under  review  opened  |  tries,  is  the  undertaking  given  within 
quite  buoyant  displaying  a  strong  ;  the  ]ast  month  I)y  Henry  Ford  that 
undertone.  Bridge,  Power.  McColl- 1  he  would  use  Canadian  steel  in  his 
Frontenae  aud  Shawinigau  sharing  |  Canadian  plant.  How  soon  thi.s  uu- 
in  the  rally.  Friday  the  forward  :  dertaking  will  be  carried  out  remains 
trend  was  nntinued,  .ill  leading  |  to  be  seen,  but  those  to  whom  it  was 
issues  expanding  in  volume  on  im-j  given  believe  that  the  -noted  manii-l 
proved  demand.  An  outstanding  fea- i  facturer  means  business  in  thi.s  mat- 


difficult  to  shake  off.  Dealings  of 
-sp.'ismodic  inten.als  were  quite 
:risk  with  definite.  indications, 
that  the  lino  of  least  resistance  is 
inivv  upward,  further  evidence  of 
the  f.iet  lh.il  tho  Montre.a.1  markets 
have  reached  a  completely  sold  out 
po.sition.  Wall  tetrcct  pre.iented  a 
strong  front  to  most  selling  pres¬ 
sure  'that  appeare'l,  and  success- 
ftilly  weat'hered  all  gales.  ca,sting  a 


ture  of  this  session  was  McGoU- 
I  KroDteDat;  wiiich  closofl  strong  at 
I  20.  Sentiment  was  cheered  by  this 
i  robust  advance  while  strength  in 
'  copper  at  this  juncture  found  a 
i  ready  response  in  Noranda  and 
'  continued  demand  for  Nickel  while 
'  the  action  of  Smelters  suggested 
:  other  favorable  developments.  The 
,  iMlly  saw  no  abatement  In  the 
:  course  of  the  brief  week  cr4d  scs-  ^ 
;  Sion  with  McColl-Frontenac  again ' 
j  outstanding  on  a  ri.se  to  22.  At  tils 
I  point  a  collapse  in  wheat  occurred 
I  as  liquidation  swept  the  Winnipeg 
'  market,  and  prices  d>-r.nned  precipi¬ 
tously  casting  a  gloom  over  the 
security  markets.  Stocks  turned 
easier  at  Monday's  opening  and 
continued  Irregular 
•throughout  the  major 


ter,  and  it  is  known  that  Premier 
Bennett,  -while  in  London,  was  ap¬ 
praised  of  it. 

*  *  *  * 


Brewing  Corporation. 

Officials  of  Brewing  Corporation  of 
Canada  in  a  statement  to  The  Finan¬ 
cial  Times  gave  a  categorical  denial 
to  the  report,  to  the  effect  that  that 
company  -was  acquiring  the  assets  of 
O’Keefe  Bre-wery  Co.  and  Canada  Bud 
Breweries. 

An  official  of  Canada  Bud  Brew¬ 
eries  Ltd.  denies  emphatically  the 
report  published  in  Montreal  to  the 
effect  that  Bre-wing  Corporation  of 
Canada  was  taking  over  the  assets 
of  that  company. 

,  Canada  Btid,  while  one  of  the 
anil  dull  I  newer  org.anizations  in  the  brewery 
portion  of  I  industry,  has  made  remarkable  pro- 
Tuesday.  Late  trading  saw  a  turn  |  gress,  having  built  up  a  substantial 
for  the  better,  when  prices  rebound- 1  iju^jneRs  and  having  established  good 
ed  and  issues  closed  fractionally  |  periling  power  behind  the  stock.  Ap- 
highcr.  The  last  day  was  decidedly  j  parently,  the  management  feel  that 
improved  .under  the  spirited  leader- company  -would  not  gain  by 
ship  of  Montreal  Power.  However,  j  nierging  its  interests  with  another 
a  more  definite  Indication  of  im- j  organization, 
provement  in  trade  and  industry  is 
required  at  present  to  overcome  the 


general  attiludo  of 
tlon. 


extreme  cau- 


New  B.  C.  Ruskin  Power 
!  Plant  Officially  Opened. 

I  Tancouver,  B-C.  —  The  new  Ru.s- 
I  kin-Hydro-EIeetric  plant  of  the  Brit- 
I  ush  Cohimhla  Electric  Raiiway  Com¬ 
pany,  Limited,  developing  47,Ono 
1  horse-power,  wa?;  offieiaily  opened 
I  on  November  18th.  by  Lieut.-Govern- 
nr  Randolph  Bruce.  Cdnstniction 
'  was  commenced  in  1926  and  cost  $7.- 
;  500.00(1. 

j  With  the  addition  of  the  Ruskin 
j  plant,  a  total  of  202,000  horse  power 
j  is  now  available  in.  Vancouver  and 
the  lower  mainland,  -nhile  the  Van- 
I'cotivcr  steam  plant  is  capable  of 
1  producing  23.000  horse  potver. 


»  •¥  * 
Impro.Temciit  Factors. 

The  general  inventory  situation  is 
still  unfavorable  but  a  recovery  in 
business  has  seldom  waited  for 


crally,  are  reported  to  be  very  low. 

'Pile  daily  weighted  stock  pries  in¬ 
dex  of  The  Financial  Times  covering  j 
the  Toronto  market  moved  up  from 
C5  to  6.0,  then  dipped  to  67.  In  Mont¬ 
real  the  index  ranged  from  60  to  66, 
then  back  to  63,  while  the  index  on 
tho  Standard  Stock  Exchange  after 
a  brisk  advance  from  53  to  60.  slipped 
b.Tok  to  .58. 

One  of  the  weak  .spots  that  devel¬ 
oped  thi-i  midweek  was  Dominion 
Stores,  which  declined  more  than  IH 
point.s,  making  the  yield  on  the  stock  i 
approximately  OVs'.'r  The  selling  j 
that  appeared  had  nothing  to  do  with  ; 
the  company’s  affairs,  but  was  at-  | 
tributed  to  the  failure  of  the  New 
York  .'dock  exchange  htouse  of 
Bauer,  Pogue,  Pond  and  Vivla-n.  a ! 
partner  of  which.  L.  L.  Vivian,  Is  a  | 
director  of  Dominion  Store.s.  It  was 
asstimed  that  some  telling  was  on 
account  of  this  firm. 

I'lie  record  of  Dominion  Stores 
this  year  to  date  has  been  good,  hav¬ 
ing  regard  to  depre.ssed  conditions,  j 
Earnings  In  the  first  nine  months  I 
were  equal  to  $1.25  per  share  on  the  | 
stock,  as  against  dividend  require- 1 
ments  for  the  full  year  of  $1.20.  Tho  , 
last  balance  sheet  showed  net  work-  j 
ing  capital  of  $2,788,833,  With  the  j 
ratio  of  current  ttssets  to  current ; 
liabilities  nearly  -I  to  1.  The  peak  j 
period  In  the  company's  business  Is  '■ 
now  under  way.  ! 

The  declaration  of  a  half-yearly  j 
diridend  of  60  cents  per  share  on  | 
Ford  "A"  and  “B”  shares  was  re¬ 
flected  by  an  advance  in  the  “A” 
stock  of  nearly  t-wo  points.  I 

After  advancing  to  20,  on  the  an¬ 
nouncement  of  a  rise  In  the  price  of  ! 
copper  metal  from  914  to  12  cents,  j 
International  Nickel  reacted.  This  ; 
company  will  not  increase  copper  j 
output  above  8,000,000  pounds  •montb-  | 
ly,  following  an  agreement  aniong  | 
copper  producers,  until  such  time  as  | 
conditions  in  the  copper  market  -war-  i 
rant- 

Brazilian  has  held  firmly  above  26. 
I^ack  of  further  disturbai>ces  in  con- 1 
ncction  with  a  change  in  government  j 
in  Brazil  has  been  a  steadying  in-  I 
fliienre  in  the  market  for  this  stock.  \ 

•A  firm  tone  has  been  displayed  by  j 
Hiram  Walker  shares.  Canada  Malt-  | 
ing  shares  sold  at  12?4.  Directors  of  ' 


empty  shelves.  Hard  times  compel,  I  this  company  will  meet  late  this 
or  at  least  encourage,  economies  |  month,  -when  it  is  expected  the  reg 
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among  consumers  'but  deterioration 
finally  makes  replacement  impera¬ 
tive.  And  it  1.S  this  demand  -which 
.stimulates  business  regardless  of 
large  inventories. 

The  so-called  “barometric”  in- 
dus'trte-s  are  already  benefitting  from 
imperative  purchases.  Both  in  Can¬ 
ada  and  in  the  United  States  the 
tex'tile  manufacturers  aro  experien¬ 
cing  better  business  with  October 
sales,  in  the  United  States  amount¬ 
ing  to  146.7%  of  production.  In 
Canada.  Dominion  Textile,  during 
the  first  week  of  Septem^r,  was 
working  at  50.73%  of  capacitv.while 
for  the  third  week  of  October,  oper- 
ations  were  81.86%  of  capacity,  al¬ 
though  this  substantial  increase 
was  due  largely  to  a  more  ade¬ 
quate  tariff  protection. 

♦  *  »  » 

Canada  Malting. 

Directors  of  Canada  AlalUng  Co. 
will  meet  to  decide  on  the  dividend 
on  "the  day  of  the  annual  meeting, 
which  -will  bo  held  at  the  end  of 
this  month. 

There  appears  little  doubt  that 
•the  regular  dividend  at  the  rate  of 
.$1.50  per  annum  will  be  ptild.  Thi.-i 
1.S  in  .spite  of  the  fact  that  after 
adequate  writeoffs,  this  amount  was 
not  quite  earned  in  the  pa.'.t  year. 

Cond'itions  surrounding  operations 
of  the  company  have  changed  decid¬ 
edly  for  the  better  this  fiscal  yetir. 
This  was  as  a  result  of  the  imposi¬ 
tion  of  a  stiff  import  duty  on  malt 
coming  from  other  countries. 


ular  dividend  at  the  rate  of  $1.50  per  j 
share  per  annum  will  be  declared.  I 
The  advance  of  5  points  in  .McColl-  ! 
Frontenae  early  this  week  has  been  I 
well  sustained,  lending  further  cre-  j 
dence  to  the  report  that  a  large  } 
United  States  concern  is  seeking  J 
control.  International  Petroleum  is  t 
up  nearly  a  point,  following  the  de-  ' 
claration  of  25  cents  dividend,  the  I 
fourth  this  year,  making  a  total  of ! 
$1  per  share  for  1930.  Supertest  j 
Petroleum  advanced  over  2  points. 
Interesting  possibilities  lie  ahead  cf 
this  in  view  of  the  prospects  that 
earnings  for  1930  will  be  between  7 
and  8  times  the  amount  of  dividends 
paid. 


McLurg  Resigns  As 
Steel  Vice-President 
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Announcement  was  made  this 
week  of  the  resignation  of  J.  E.  Mc- 
p  '  Lurg  ar,  vice-president  and  director 
'  of  tho  Dominion  Steel  and  Coal  Cor- 
^  poration  and  con.stitiient  companies. 
I’  I  No  rca.-ou  for  the  resignation  could 
.  he  obtained  cither  from  Air.  McLurg 
•'  '  or  from  C.  B.  McN’aught,  president 
'4  of  tlic  corporation, 
u  lu  December,  1923.  Mr.  McLurg, 
■  i  who  wa.s  then  general  manager  of 
ij  Halifax  Sliipjards.  was  appointed 
t-  \ice-pre.sident  in  charge  of  opera- 
lions  of  the  British  Flmpire  Steel 
ri  I  Corp.  at  Sydney,  N..S..  and  in  Octo- 
T !  her.  1928.  was  moved  to  the  liead 
^'offiee  in  Montreal  as  vice-president. 
m;Iii  July  tliis  year  when  Be.sco  was 
:>  i  reorganized  he  was  appointed  vice- 
1 1  president  ami  director  of  tlie  Domin- 
,i  I  ion  Steel  and  Coal  Corporation  aud 
•  subsidiary  companies. 

'  Mr.  .Mcl.tirg  was  an  officer  in  the 


Interest  Grows 

Canadian  Field 

By  Oil  Refineries 

(Continued  from  Pago  1) 
thoroughly  established  Canadian  or¬ 
ganizations,  like  Imperial  Oil,  Brit¬ 
ish  American  Oil,  Canadian  Oil 
Companies.  Ltd.,  and  5IcColl-Fron- 
tenac,  which  have  refineries  in  va¬ 
rious  provinces,  located  at  strate¬ 
gic  points,  make  it  difficult  for  out  ' 
sido  companies  to  corac  in  and  com-! 
pete,  because  to  do  so  cfrecLtvcly  i 
would  ncccs.sital.e  the  ercclion  of  a  [ 
string  of  refineries  to  meet  cconoui-  i 
ically  II1C  requii-cnients  of  tho  va- ! 
riotis  widely  separated  icrrilorics.  j 

There  arc  eleven  refineries  op-; 
crating  in  Canada  now.  and  these' 
arc  held  to  be  capable  of  supplying; 
the.  needs  of  the  country,  provided; 
refinery  and  storage  additions  were  i 
made  in  certain  territories.  Tlie 
refining  business  cotild,  apparently, 
be  very  easily  overdone. 

On  the  above  grounds,  it  is  re¬ 
garded  as  a  logical  procedure  for 
the  larger  outside  refining  compan¬ 
ies,  already  interested  vitally  in 
Canada,  to  acquire  existing  organi¬ 
zations.  if  possible.  McCoil-1'’ronte- 
nac  Oil  Co.,  with  its  organization 
already  strongly  ont.rench6d  aud 
certain  process  rights  safeguarded 
in  this  country,  is  viewed  as  a  plum 
that  may  be  picked  by  the.  concern 
that  is  willing  to  pay  the  price. 


Metal 


Price  Rise 
Benefit 


to  Smelters. 


Mining  and  Oil  ( oinpanies. 

Uay  Oil  . 
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Consolidated  Alining  and  .Smelting; 
Co.  of  Canada  has  built  up  a  fair-j 
sized  production  of  copper  this  jear, | 
croduotion  for  the  first  nine  months! 
having  been  13,102.000  pounds,  or  atj 
the  rate  of  ]7.470,0i>0  pounds  i)er  an¬ 
num.  The  company,  therefore,  -(vil' 

,  ,  bene: it  hy  the  sharp  advance  that 

2nd  Battalion  of  the  lirst  Canadian!  has  occurred  iu  the  price  of  the 
Contingent,  wa.s  wounded  and  cap- 1  nietal. 


:  .-'Tavli.! 
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I  tured  at  tho  second  battle  of  A’pres 
in  1915,  and  after  three  year.s  as  a 
prisoner  of  war,  returned  to  Canada 
in  1918. 

He  was  appointed  general  man- 
:  ager  of  Halifax  Shipytirds  which 
^  plant  he  built  ami  put  In  successful 
J I  operation,  going  from  Halifax  to 
11  Sydney. 


Smellers'  chief  interest,  however, 
is  in  lead  and  zinc,  of  both  of  which 
metals  it  is  a  huge  producer.  The 
output  of  Ica'd  in  the  first  nine 
months  of  1930  was  224,808,900 
pounds,  or  at  IJic  rate  of  298,000,00'I 
pounds  per  annum.  Output  of  zinc 
in  the  first  nine  months  was  172.- 
008,000  or  at  the  rate  of  230,000,000 
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. .  ,  .  rtii-oi-finn  nf  anv  ' buying  of  faw  materials  and  finish- i 

aggravated  wheat  situation  which 'ChaUeO  the  actual  diiection  of  j  ^  j  ^ 

tended  to  cx.art  a  rather  highlv ad- 1  npward  movement  in  business,  coni- j 
vc-sc  cffeci  on  Iho  morale  of'  the  I  niodilics  or  in  common  stock  prices. 

Sfi-ecC  The  net  result  from  the;  I"  ‘act.  one  of  .the  most  reassuring  Uevelon  -le  Inventories  gen 

r-Mon  of  these  two  outstanding  asppcts  of  the  situation  is  the  real- ! '  i‘e'elo.  .  as  Imentoiies,  gen 

co'nnioditics  partirularlv  in  mid- ; '^-ation  of  the  problems  to  be  solved. 

week  wa,s  an  irregular  trend,  mark-;  'inderstanding  must  precede 

f  1  hv  a  dull  heaviness  that  seemed ;  towards  prosperity. 
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Harley,  Milner  &  Co. 

wish  to  announce  the  retirement  from  their  firm  of 

George  E.  Harley 

and  the  admission,  as  general  partners,  of 

D.  G.  ROSS  J.  S.  BROWN 
J.  M.  EASSON 

The  brokerage  business  of  the  firm  will 
hereafter  be  conducted  under  the  name  of 

Milner,  Ross  &  Co. 

Ifembenr  Toronto  Stock  Exebaapt 


W.  B.  MILNER 
J.  8.  BROWN 


D.  O.  ROSS 
J.  M.  SASSON 


350  Bay  Street,  Toronto 
Hamilton,  London, 


Tereate,  Nor.  19. 1930. 
- 1 


This  is  to  announce  the  formation  of 

Milner,  Ross  &  Co. 

LOtflTED 

Investment  Bankers 

who  have  acquired  the  investment  businoifi 
formerly  conducted  by 

Harley,  Milner  &  Co. 

350  Bay  Street,  Toronto 
Hamilton,  London,  Windsor 

Terente,  Nor.  19, 1930. 


CALDOW  &  EASSON 

MEMBERS  TORONTO  STOCK  EXCHANGE 

annoimce,  as  of  this  date,  the  discon¬ 
tinuance  of  the  brokerage  business 
conducted  by  their  firm. 

J.  M.  EASSON 

a  partner  in  this  firm  and  a  member 
of  the  Toronto  Stock  Exchange  baa 
become  a  general  partner  in  the 
brokerage  house  of 

Milner,  Ross  &  Co. 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Atlas  Building  Toronto 

Toronto,  Nov.  if,,  1930. 


BROUSE,  MITCHELL  &  CO. 

.MEMBEKb  TORONTO  STOCK  EXCHANGE 

REfinET  TO  ANNOUlVCE  THE  XVITII- 
DIIAWAL  rnOM  THE  FIRM  OF 

MR.  E.  GORDON  WILLS 

AS  OF  THIS  DATE 
THE  CONTINUING  PARTNERS  GEING 

GEO.  G.  3UT('U1:LL  J.  U.  N.  DROPE 

4V3I.  IIARNEII 


T-irnni-,  \jiembcr  i?th.  .JJi, 


poiind.s  per  annum.  The  prire  txf 
both  lead  and  zinc  have  made  appre¬ 
ciable  advance.s  in  the  London  mar¬ 
ket,  where  export.s  of  the  company 
are  sent  largely.  The  gain  in  zinc  in 
the  past  month  has  been  17s  6d  per 
In,  while  lead  has  moved  up  £l  7s 
6d  per  ton,  as  the  following  com¬ 
parisons  indicate: 

I^ead —  Per  ton 

Nov.  14  . £16  15s  Od 


Oct.  15 


. .  £  15  7s  6d 


Advance . £  1  7s  6d 

Zinc — 

Nov.  14 . £14  22s  6d 

Oct.  15  .  .  . . £14  .5  Od 

Advance  . . .  17s  6d 

Such  appreciation  in  metal  prices 
should  make  a  marked  difference  in 
gross  and  net  revipnues  of  the  com¬ 
pany  during  the  |lnal  quarter  of 


